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Abstract 
In light of the ever-increasing urgency to successfully tackle environmental challenges that 
arise around the globe, growing attention is given to bottom-up approaches such as 
sustainable grass-root movements, to incubate and foster disruptive change. Yet, despite 
their salient importance, lack of financial resources has often brought such endeavors to an 
abrupt halt. More recently, new hopes have been evoked by the practice of online 
crowdfunding, which has slowly established itself as a new, alternative instrument to help 
fill the funding gap for grass-root entrepreneurs.  
Since crowdfunding itself and especially crowdfunding within a sustainability context is 
currently still an under-researched field, this thesis intents to advance academic 
understanding thereof by studying the potential of green crowdfunding platforms for 
accelerating sustainability transitions within the energy regime. Against this background, this 
paper complements the concepts of the Multi-Level Perspective with Business Ecosystem 
theory to lay the theoretical groundwork that allows to systematically analyze the case study 
of the Dutch crowdfunding platform Greencrowd.  
Findings showcase that Greencrowd acts as leader of its respective ecosystem, aligning and 
coordinating actors and activities in its immediate environment to enable green entrepreneurs 
to not only gain access to funding, but, perhaps even more importantly, to secure societal 
support and grant access to mainstream markets.  
Due to this dualistic capacity, crowdfunding platforms seem to possess significant potential 
to accelerate sustainability transitions. Yet, results also illustrate the dependency of this 
value proposition on financial and political institutions that operate outside the direct control 
of the crowdfunding platform. Thus, this thesis concludes, that in order to fully exploit their 
potential, green crowdfunding platforms need to systematically nurture and strengthen their 
ties with these stakeholders. Entering into close collaborations is regarded as highly 
beneficial for all involved parties and might form the basis for a new, promising approach 
towards managing sustainability transitions.  
 
Keywords: Sustainability transition, Crowdfunding Platforms, Business Ecosystems, Multi-
Level Perspective 
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1. Introduction 
1.1 Background 
Excessive greenhouse gas emission, water pollution, agricultural land degradation, 
environmental disasters such as the Deepwater Horizon oil spill in the Gulf of Mexico – the 
list of man-made impacts on the earth’s ecosystem is long, and has accumulated significantly 
since the era of Industrialization started off in the 18th century (Goudie, 2019; Stockholm 
Resilience Centre, 2015). 
In light of this, researchers have proposed that the earth currently finds itself in a new 
geological epoch – Anthropocene – suggesting that mankind itself has turned into the driving 
force that is shaping the global geophysical system (Crutzen, 2002; Steffen et al., 2007).  
Whilst this epoch has brought along an unprecedented increase in prosperity, living 
standards and economic growth, it has also triggered a surge in global population, 
consumption levels and associated resource depletion (Rockström et al., 2009; Steffen et al., 
2007; Stockholm Resilience Centre, 2015). 
Within this context, the release of the Club of Rome report The limits to growth (Meadows et 
al., 1972 // 1982) in 1972 was one of the first prominent publications that critically 
pinpointed towards the consequences an ongoing industrial growth will cause and the 
limitations it eventually would face. 
Questioning the future viability of capitalistic growth ambitions, the report sparked public 
debates and was met with criticism both from academia as well as economists (Krueger and 
Gibbs, 2007; Vermeulen and Jongh, 1976). Nevertheless, it paved the way for an increased 
awareness and sensitivity towards sustainability issues and should receive further 
momentum, most notably through the Brundtland report and its definition of sustainable 
development: “Sustainable development is development that meets the needs of the present 
without compromising the ability of future generations to meet their own needs” (World 
Commission on Environment and Development, 1987, p. 54). 
More recently, scientists have revisited the Club of Rome concept and attempted to define 
nine interdependent planetary boundaries that should act as “planetary playing fields” 
(Rockström et al., 2009, p. 5) for humans (Rockström et al., 2009; Schlaile et al., 2017). 
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Pushing beyond these boundaries would significantly undermine the planet’s ability to self-
regulate itself and can lead to irreversible environmental changes (Rockström et al., 2009; 
Stockholm Resilience Centre, 2015). 
Due to the multi-faceted complexity of the sustainability issue it is argued that tackling it 
would require “radical systemic change” (Schlaile et al., 2017, p. 2), which is at the core of 
the recently uprising sustainability transition literature. The term sustainability transitions 
can be defined as “long-term, multi-dimensional, and fundamental transformation processes 
through which established socio-technical systems shift to more sustainable modes of 
production and consumption” (Markard et al., 2012, p. 956).  
A key framework within this transition management research field is the Multi-Level 
Perspective (MLP), which seeks to explain such transformations through the interaction of 
landscape developments, technological niches and socio-technical regimes (Geels, 2004; 
Kern and Smith, 2008; Schot and Geels, 2008; Vasileiadou et al., 2016). 
The Landscape level describes external factors which go beyond the control of system 
actors, but are nevertheless shaping their operations and interactions (Geels, 2004; Kern and 
Smith, 2008; Schot and Geels, 2008). Socio-technical regimes can be characterized as 
mutual, interdependent networks of broad social groups that are centered around socio-
technical systems (bringing together production, distribution and usage of technology), 
following cognitive, normative and regulative rules (Geels, 2004). Lastly, the niche level 
comprises spaces that are sheltered away from mainstream market dynamics and act as 
birthplace for radical innovations (Geels, 2004; Schot and Geels, 2008). 
Owing to its negative externalities and direct aggravation of the ongoing climate change, the 
incumbent energy regime is seen as one of the industry sectors that are most urgently in need 
of a transition towards more sustainability and improved environmental efficiency (i.e. 
Rohracher, 2008; Vainio et al., 2019). 
However, due to the lock-in state of the existing energy regime, incumbent actors often 
oppose fundamental changes and instead leverage their power to resist external pressures and 
promote the status-quo (Geels, 2014). 
Geels (2014) exemplifies this by showcasing several strategies utilized by energy regime 
actors in the UK to resist demands for more sustainable development. According to his 
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analysis, the British coal industry for instance successfully managed to even increase market 
shares in the early 2000s by promising future technology innovations that would reduce 
carbon emission of coal, thereby repositioning itself in the public discourse as clean coal and 
fending off calls for a departure from fossil energy (Geels, 2014). 
Due to the strong position of energy regime actors and their resistance to empower 
transformative change, transition management scholars stress the importance of niches to 
incubate and diffuse path-breaking innovations (i.e. Geels, 2011; Schot and Geels, 2008). 
According to the MLP-framework, niches itself however can’t bring about disruptive change 
on their own, but instead require the interplay with the external landscape level as well as the 
existing regime itself (Geels, 2011; Schot and Geels, 2008). 
One of the key issues that sustainable energy niches face, is the limited access to external 
early-stage financing, owing to high upfront costs as well as elevated investment risks 
associated with the development of green energy technologies (Lam and Law, 2016; 
Würtenberger et al., 2013). This is further exacerbated by the expiration of many public 
niche subsidy initiatives, and a potential upswing of global interest rates, which can for 
instance already be observed in the US (Frankfurt School-UNEP Centre/BNEF, 2018; Geels, 
2013). 
Within that context, crowdfunding has been attested the potential to tap into the existing 
funding gap, thereby fostering path-breaking change that could eventually disrupt the 
incumbent energy regime (Lam and Law, 2016; Testa et al., 2019; Vasileiadou et al., 2016). 
Crowdfunding allows entrepreneurs to raise external financing through utilization of a public 
audience, which receives monetary or non-monetary benefits in return (Belleflamme et al., 
2010; Belleflamme et al., 2014; Bouncken et al., 2015). This process is typically steered 
through an intermediary platform that links the two parties, thus forming  a two-sided market 
ecosystem (Eisenmann et al., 2006; Nielsen, 2018). 
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1.2 Research Gap & Study objectives: 
The phenomenon of crowdfunding has sparked increasing interest and coverage in academic 
literature (see i.e. Belleflamme et al., 2010; Bouncken et al., 2015). More recently, scholars 
have also turned attention to how crowdfunding can foster a transition towards more 
sustainability:  
Within this emergent research field, most papers have focused on green crowdfunding 
campaigns and associated project owners. Main emphasis is placed on success determinants 
of such campaigns (see Bonzanini et al., 2016; Calic and Mosakowski, 2016; Hörisch, 2015; 
Hörisch, 2018), the influence of differing institutional settings (Butticè et al., 2019) or the 
usage of crowdfunding throughout the lifecycle of green energy projects (Lam and Law, 
2016). These contributions have however thus far delivered results that are, at times, 
opposing, for instance Calic and Mosakowski (2016) find that the sustainability orientation 
of crowdfunding campaigns positively affects fundraising success, whereas Hörisch (2015) 
concludes that no such positive relationship is given.  
Interestingly, despite being viewed as “fundamental” (Petruzzelli et al., 2019, p. 145) for the 
success of green crowdfunding campaigns, the explicit role of crowdfunding platforms is 
largely neglected within academic research.  
This becomes also apparent in more systemic approaches, such as the paper by Vasileiadou, 
Huijben and Raven (2016), who draw on the aforementioned MLP-literature to evaluate the 
potential of crowdfunding within the Dutch energy regime. The researchers conceptualize 
crowdfunding as a novel business model that is operating within a niche and argue that 
crowdfunding not only facilitates access to funding for green entrepreneurs, but also helps to 
boost societal support (ibid). How crowdfunding platforms concretely manage to contribute 
towards this, is however not covered by the researchers, who instead focus on evaluating the 
extent to which crowdfunding has stabilized as a niche. 
Similar to the prior paper, Testa et al. (2019) take on a MLP-stance to examine existing 
literature on crowdfunding and the role it can play for a sustainability transition. Yet, 
emphasis is being placed on green entrepreneurs as well as investors, thus not specifically 
accounting for the part of the crowdfunding platform within that interplay (ibid.). The 
academics however themselves stress that analyzing the intermediary role that crowdfunding 
platforms play, should be regarded as highly relevant for future research undertakings (ibid.). 
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Overall, the conducted literature review reveals, that the role of the crowdfunding platform 
itself for a sustainability transition is largely neglected within academic research. This seems 
however crucial due to the central position such platforms possess in enabling and steering 
the crowdfunding process.  
To overcome this identified research gap, the research question of this thesis therefore is 
defined as follows: 
“How can green crowdfunding platforms accelerate a sustainability transition 
within the energy regime?” 
The intention and goal of this thesis thereby is twofold: 
First, it is sought to develop a holistic framework that allows to systematically analyze the 
role that such platforms can play in contributing towards a sustainability transition.  
To achieve this, the thesis will draw on two distinct academic research streams: MLP and 
Business Ecosystem literature. Whilst the prior will serve as a theoretical groundwork for 
understanding systemic changes that can trigger transitions from one regime to another, the 
latter will serve as guideline for analyzing how changes can potentially be brought about by 
the crowdfunding platform as central actor.  
Second, this framework will be applied to the case study of the Dutch crowdfunding 
platform Greencrowd, which has specialized in the funding of sustainability projects. In 
doing so, it is hoped to elicit further understanding that can help to answer the research 
question and complement theoretical knowledge with practical insights. 
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1.3 Structure of the thesis 
To answer the research question, this thesis is structured as follows: Chapter 2 will start off 
with a literature review of the crowdfunding phenomenon, as well as the MLP and Business 
Ecosystem theory. Drawing on this, green crowdfunding platforms are attempted to be 
conceptualized from a theoretical angle and complemented by insights on the concepts of 
platform governance and design. Next, chapter 3 will present and critically evaluate the 
methodological choices of this paper. Building on the case study of Greencrowd, chapter 4 
will showcase and analyse findings, before chapter 5 will discuss these results from a 
Business Ecosystem as well as MLP perspective. In chapter 6, this thesis closes with a 
consideration of possible implications of overall findings and potential avenues for future 
research.  
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2. Literature Review 
The literature review of this thesis commences with an introduction into crowdfunding, its 
origins as well as its functioning and involved actors. To then arrive at a theoretical 
conceptualization of green crowdfunding platforms, the MLP-perspective as well as business 
ecosystem theory will be presented. This chapter closes with an analysis of platform design 
and governance elements that seem relevant for the research scope of this thesis. 
2.1 Crowdfunding 
2.1.1 Background and recent developments 
Crowdfunding can be defined as an innovative funding tool that allows entrepreneurs to raise 
external financing through utilization of a public audience which receives monetary or non-
monetary benefits in return (Belleflamme et al., 2010; Belleflamme et al., 2014; Bouncken et 
al., 2015). 
It is argued to be situated within the broader field of crowdsourcing, which Belleflamme, 
Lambert & Schwienbacher (2014) define as “using the crowd to obtain ideas, feedback and 
solutions to develop corporate activities” (Belleflamme et al., 2014, p.4). A firm thereby 
effectively “outsources specific tasks essential for the making or sale of its product to the 
general public” (Kleemann et al., 2008, p. 6). By providing financial means to funded 
projects, crowdfunding helps to contribute towards project development, which is why it can 
be regarded as forming a sub-set of crowdsourcing (Belleflamme et al., 2010). 
Whilst crowdfunding has experienced a surge in popularity in recent years, its underlying 
principles date back several decades (Short et al., 2017). For instance in 1885, the pedestal 
for the statue of Liberty was successfully funded via an open call to the readers of the New 
York World newspaper, who contributed on average USD 1 in return for having their names 
published as contributors to this investment in a separate newspaper issue (BBC, 2013).  
Through the more recent advent of new technologies such as the Internet and Web 2.0, 
access to larger public audiences has been facilitated significantly for entrepreneurs that are 
in need of funding (Belleflamme et al., 2010; Kleemann et al., 2008). In line with that, 
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crowdfunding has become increasingly established as an alternative financing instrument, 
with a global market volume of USD 34 billion in 2017 (Fundly, n.d.). 
Typically, it is distinguished between the following crowdfunding modes: Donation, Equity, 
Loan and Reward (Belleflamme et al., 2014; Bouncken et al., 2015).  
The donation mode is rather common among creative projects and provides investors with 
purely immaterial rewards, such as public acknowledgement by fundraisers (Bouncken et al., 
2015). 
Contrastingly, equity and loan crowdfunding are focusing on providing material rewards. In 
the case of loans, lenders receive a fixed interest rate on their provided principal. In case of 
equity investments, crowd funders own stakes in the issuing firm and thus participate 
directly in the company’s profits (ibid.). 
Lastly, reward crowdfunding represents a hybrid model where material and immaterial 
compensation is provided to investors. This can range from the aforementioned public 
acknowledgement of the investors to issuing pre-purchase options for newly developed 
products. (ibid.) 
 
2.1.2 The crowdfunding process & involved actors 
Characteristically, three key players are involved in the crowdfunding process:  
Investors (also referred to as crowd funders), fundraisers (also known as project owners) and 
the crowdfunding platform.  
Project Owners are typically small and medium-sized firms or entrepreneurs that seek to 
secure funding for launching new business ideas or the extension of existing ones 
(Belleflamme et al., 2014; Nielsen, 2018). Further, individuals might make use of 
crowdfunding to fund smaller projects such as artistic ones (ibid.). Besides financial motives, 
Gerber and Hui (2013) identify amongst others the desire to raise awareness of work, 
receiving feedback and gaining approval as motivation of project owners to opt for 
crowdfunding. 
Next, investors form a group of commonly diverse individuals – the crowd – that supply 
projects with the necessary funding (Bouncken et al., 2015). Individual investment amounts 
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– which are typically comparatively small – are bundled together through the platform and 
forwarded to project owners (Bouncken et al., 2015; Leimeister, 2012). Motivation among 
investors can range from being purely reward-oriented towards more idealistic motives such 
as helping others, or supporting a cause (Gerber and Hui, 2013). Besides passively investing 
into projects, crowdfunders can also choose to actively support campaigns by promoting and 
sharing it within their social network (Gerber and Hui, 2013; Nielsen, 2018). 
Lastly, the platform itself structures and orchestrates the relationship between project owners 
and investors (Belleflamme et al., 2014; Bouncken et al., 2015). Platforms can follow a 
single investment model - equity, donations, loans or rewards - or offer a mix thereof 
(Danmayr, 2014). Similarly, platforms may decide to dedicate themselves to a particular 
investment focus such as creative or social projects, or opt for a more diverse scope 
(Bouncken et al., 2015). 
The crowdfunding process is then generally structured as follows: Initially, project owners 
submit a business plan to the crowdfunding platform, specifying the business goals and 
activities, as well as associated plans for the use of the capital that is intended to be 
crowdfunded. Further, the type of return that investors will receive in exchange for their 
financial contributions is defined. (Griffin, 2013; Mitra, 2012) 
The crowdfunding platform reviews the provided material and decides whether or not to 
publish the project on its website, which would make it then publicly accessible for 
registered investors (Bouncken et al., 2015). 
The way the campaign is displayed on the online-site is depending on the parameters set by 
the platform, and may for instance encompass a photo gallery of the product or service, a 
sales pitch by the project owner, or an overview of the benefits an investor would gain 
(Nielsen, 2018). Based on this, the investors can decide to invest in the proposed project. In 
collaboration with project owners, platforms can define a minimum threshold that needs to 
be reached within a certain timeframe so that funds will be forwarded to the prior – referred 
to as all-or-nothing model – or alternatively employ a so-called keep-what-you-get model 
where project owners receive all investments (Bouncken et al., 2015).  
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2.2 Multi-level perspective on sustainability transitions 
As outlined in the introduction of this thesis, transitioning towards a more sustainable 
society represents a highly relevant and increasingly pressing issue, fueled by ongoing 
environmental and socio-political challenges. 
Within this context, the Multi-level-perspective (MLP) has experienced increasing popularity 
among sustainability scholars, allowing to model the complex, dynamic interplay that 
transformational processes necessitate and to deduct possible avenues of how a sustainability 
transition can be nourished and accelerated (Geels, 2004; Kern and Smith, 2008; Schot and 
Geels, 2008). 
The MLP-literature is informed by research on historical cases of transitions within 
particular industries, most prominently conducted by Frank Geels, aiming to gain a better 
understanding of how these transitions occur (Geels, 2002, 2004; Kern and Smith, 2008).  
At the core, the MLP-framework interprets transitions as being the outcome of inter-level 
processes between landscape developments, technological niches and socio-technical 
regimes (Geels, 2004). Geels (2004) defines the three analytical dimensions as follows: 
Socio-technical regimes represent the “’deep structure’ or grammar” (Geels, 2004, p. 905) 
of underlying socio-technical systems, seeking to stabilize the latter. Socio-technical systems 
are in return defined as a cluster of a widespread set of elements such as user practices, 
knowledge, and markets, which – by being linked together through the respective socio-
technical regime - seek to fulfill societal functions, for instance transportation or the 
provision of energy (Geels, 2004; Geels, 2005; Kern and Smith, 2008).  
Socio-technical systems however don’t operate autonomously, but instead are purposefully 
created and steered by a network of interlinked actors and social groups, i.e. public 
authorities, firms or universities (Geels, 2005). 
The regime itself is then the overarching structure, which guides the activities of actors and 
social groups through cognitive, normative and regulative rules, thus consequently also 
influencing the socio-technical system. Ultimately, regimes operate and evolve based on co-
dependent interaction of the three elements rules, actors/social groups, as well as the socio-
technical system itself (Geels, 2004). 
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This co-dependence and alignment provides the overall regime with the stability which 
allows it to fulfill societal functions (ibid). However, owing to this stable structure, socio-
technical regimes are resistant to change, finding themselves in a locked-in position allowing 
only for incremental, path-dependent development (Geels, 2011). 
Niches then form the second analytical dimension of the MLP-framework. Geels (2004) 
defines niches as “locus of innovation” (Geels, 2004, p. 912), facilitating the emergence and 
further development of radical novelties. These niches are sheltered away from the 
competitive pressure of mainstream markets, thus empowered “to deviate from the rules in 
the existing regime” (ibid). This is seen as a prerequisite to depart from the path-dependent 
trajectory of regimes and to develop and test solutions of which incumbents would not be 
capable of due to their locked-in nature (Geels, 2004; Schot and Geels, 2008). 
Lastly, the socio-technical Landscape forms the third analytical dimension of the MLP-
framework. It is defined as the “exogenous environment” (Geels, 2004, p. 913; Schot and 
Geels, 2008, p. 913) that surrounds regimes and niches. These exogenous factors, such as 
political or economic determinants, are outside the control of regime or niche actors, but 
nevertheless have a strong influence on the overall system. This impact can express itself 
either gradually as for instance through changes in macro-politics, or can happen more 
abrupt, i.e. caused by economic shocks. (Geels, 2004; Sorrell, 2018) 
The MLP-framework suggests that transitions are essentially “shifts from one regime to 
another regime” (Geels, 2011, p. 26). These shifts are triggered through landscape changes 
that exert pressure on incumbent regimes, resulting in tension and potential misalignment, 
thereby opening up spaces through which niche innovations can enter and diffuse within the 
existing socio-technical regime, eventually leading to its disruption (Geels, 2004; Sorrell, 
2018). The interplay of these transformational processes is also illustrated below: 
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Figure 1: Multi-Level Perspective on transitions, Geels, 2011, p.28 
 
Within the energy regime the ongoing climate change can be interpreted as representing such 
a landscape effect that is putting the current regime under pressure, potentially allowing for 
the break-through of niche energy innovations. 
However, whilst the MLP-stream has proven useful in advancing transition management on 
a systemic level, it has been criticized for lacking a managerial and practical approach that 
could support the analysis on a firm-level (Boons et al., 2013; Loorbach and Wijsman, 
2013). 
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Yet, since the research question is focusing on the specific role of green crowdfunding 
platforms within sustainability transitions, it seems advantageous to complement the MLP-
perspective with a more micro-level angle. To account for this, the following will introduce 
the business ecosystem literature as second key research stream underlying this thesis. In 
doing so, the macro-level orientation of the MLP-literature will be complemented with a 
micro-level analysis on the platform level, allowing for a more holistic analysis. 
2.3 Business Ecosystems 
Building on a biological metaphor, Moore (1993) popularized the term business ecosystem, 
which he defines as an environment where “companies co-evolve capabilities around a new 
innovation: they work cooperatively and competitively to support new products, satisfy 
customer needs, and eventually incorporate the next round of innovations” (Moore, 1993, 
p. 76). This definition thus encouraged a move away from corporate silo mentality and 
towards a consideration of the interconnectedness and mutual dependence amongst firms and 
associated stakeholders. Since Moore’s publication, the metaphor has proven to be central to 
new approaches towards analyzing strategic decision-making and business relationships in 
complex environments (Anggraeni et al., 2007). 
For the purpose of this thesis, it seems beneficial to model the environment in which a green 
crowdfunding platform is operating as such a business ecosystem, thereby accounting for the 
complexity that its role implies, and the joint value creation that underlies the crowdfunding 
process. Similar approaches have been undertaken elsewhere, for instance by Presenza et al. 
(2019), who argue that the interplay and interdependence of actors involved in a social 
crowdfunding context is best modelled by taking a business ecosystem approach.To arrive at 
a conceptualization of the crowdfunding ecosystem, this thesis will follow Adner’s definition 
of ecosystems, which he describes as “the alignment structure of the multilateral set of 
partners that need to interact in order for a focal value proposition to materialize” (Adner, 
2017, p.40). 
To guide the analysis of ecosystems, Adner (2017) suggests to group them into two distinct 
constructs: Ecosystem-as-affiliation and ecosystem-as-structure. The former operates on a 
macro-level and stresses the interdependence of relationships between the different 
ecosystem participants, highlights the potential for fruitful, symbiotic collaborations between 
stakeholders and places emphasis on the role of the focal ecosystem actor (Adner, 2017). 
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Contrastingly, the ecosystem-as-structure approach regards the value proposition as the 
“foundation” of the respective ecosystem and analyzes the activities and alignment structure 
which are necessary in order to jointly achieve value creation (Adner, 2017). Further 
expanding on this, Adner identifies four elements that make up the structure of an 
ecosystem: actors, activities, links and positions. It is through the successful alignment of 
these elements that an overarching ecosystem value proposition can be achieved. (Adner, 
2017) 
For the purpose of this thesis, the structuralist approach is chosen over the ecosystem-as-
affiliation method, due to  the greater emphasis on the “alignment structure” (Adner, 2017, 
p. 42) within an ecosystem. Secondly, the activity-centered, rather micro-level orientation of 
the ecosystem-as-structure concept is expected to facilitate an in-depth analysis of the 
crowdfunding ecosystem compared to the macro-level perspective of the ecosystem-as-
affiliation approach. 
Within the ecosystem – and to accomplish joint value creation - scholars have pointed 
towards the importance of having an ecosystem leader or “keystone” (Iansiti and Levien, 
2004, p. 73) organization, that structures and shapes collaboration and value creation efforts 
among interconnected actors (Gulati et al., 2012; Isckia et al., 2017; Jacobides et al., 2018; 
Wareham et al., 2013). Being the enabler and central player of the crowdfunding process, 
this thesis models the crowdfunding platform as such an ecosystem leader. It is further 
argued, that lead actors in return typically rely on design principles and governance 
mechanisms to orchestrate the overall ecosystem (Jacobides et al., 2018; Schreieck et al., 
2016; Tiwana et al., 2010; Wareham et al., 2013). 
2.4 Conceptualizing green crowdfunding platforms 
To better grasp the potential of crowdfunding platforms for a sustainability transition, this 
thesis will complement the system-level approach of the MLP-literature with the micro-level 
orientation of the business-ecosystem-as-structure theorization. The latter will thereby 
provide insights on the actor level of the crowdfunding platform, whilst the prior will then 
help to situate these findings within a larger context (see illustration below).  
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Following Adner’s structuralist ecosystem approach, this thesis models crowdfunding 
platforms as ecosystem leaders or keystone, who possess two levers through which they can 
steer their environment: ecosystem value proposition as well as ecosystem alignment 
structure (Adner, 2017; Walrave et al., 2018). As was shown, the latter can be further broken 
down into design principles and governance mechanisms.  
Analyzing how green crowdfunding platforms manipulate ecosystem value proposition and 
achieve the necessary alignment structure, is in return expected to enhance the understanding 
of how green platforms can contribute towards a sustainability transition (see also illustration 
below) 
Figure 2: Theoretical Framework for the Conceptualization of green crowdfunding 
platforms 
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The research agenda of this thesis is consequently expanded as follows:  
1.) To improve the understanding of the crowdfunding ecosystem, this thesis will utilize 
Adner’s structuralist approach. First, the ecosystem value proposition will be 
scrutinized, before then seeking to identify related actors, activities, positions and 
links that are necessary for achieving said proposition. Refined sub-research 
questions are thus defined as:  
“What is the underlying value proposition of the analyzed crowdfunding 
ecosystem?” 
 
“Which actors, activities, positions and links are necessary for realizing the 
ecosystem value proposition? 
 
2.) To analyze how green crowdfunding platforms organize the overall alignment 
structure of the ecosystem, a refined sub-research question is defined as:   
“What are the governance and design mechanisms employed by the crowdfunding 
platform to achieve ecosystem alignment?” 
 
To elicit a more nuanced understanding of the way platform governance and design can be 
theoretically organized, the remainder of this literature review will focus on identifying 
principles and elements that underlie the two constructs. 
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2.5 Platform Design 
Due to being an emergent field within research, platform design has so far been scarcely 
covered within academia and lacks generalized knowledge (Bartelheimer et al., 2018). 
Schreieck, Wiesche and Krcmar (2016) define platform design as a “conceptual blueprint of 
the whole ecosystem, including the partners and processes interacting on the platform” 
(Schreieck et al., 2016, p. 8). To organize this blueprint, Kornberger (2017) suggests the 
usage of the following three design principles: Interface Design, Participatory Architecture 
Design and Evaluative Infrastructure Design.  
Interface Design: Kornberger depicts the interface as meeting point between external and 
internal environment, organizing the exchange of information between involved parties. The 
interface thus serves a mediating function (Kornberger, 2017). 
 
Design of Architectures of Participation: The second principle revolves around the question 
of how to encourage collaboration through the strategic choice of a suitable participation 
architecture. To facilitate this, offered products or services should be modular – referring to 
its decomposability into sub-units. Further, these sub-units should be small in size and 
overall integration costs to bring sub-units back together should be low. (Kornberger, 2017) 
 
To illustrate this rather abstract description, the following will showcase the general 
participation design for crowdfunding platforms: Firstly, crowdfunding allows individual 
investors to contribute money to investment projects, thus each investor represents a module 
of the larger overall investment sum. Secondly, platforms typically allow for relatively small 
individual investments, thus fulfilling the granular aspect of Kornberger’s reasoning. Lastly, 
the integration costs for pooling the individual investments together are low due to the 
underlying IT-technology that the platform is using.  
Design of Evaluative Infrastructure: For Kornberger, the evaluative infrastructure acts as a 
quality control measure, aimed at making decision-making for users more transparent by 
categorizing and hierarchically structuring an “otherwise overwhelming amount of new 
products, idea and experiences” (Kornberger, 2017, p. 184). 
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In doing so, an effectively designed evaluative infrastructure creates trust amongst its users 
and helps to reduce complexity. As examples of evaluative measures Kornberger (2017) lists 
ratings, rankings, Facebook’s like button or algorithms such as Amazon’s referral function. 
2.6 Platform Governance 
Being closely entangled with platform design, platform governance represents the second 
lever to orchestrate and shape the blueprint of a platform ecosystem (Tiwana et al., 2010). 
Due to being different from traditional organizational forms, the key question a platform is 
facing, is how to achieve a successful ecosystem value creation and capture whilst having to 
surrender direct control, vertical integration and hierarchy (Williamson and Meyer, 2012). 
To protect the platform ecosystem against opportunistic behavior of participants, governance 
mechanisms represent a powerful tool to instill trust and control into the system and achieve 
actor alignment (Cobben and Roijakkers, 2018). Hein et al. (2016) conducted an academic 
literature search aimed at gaining an overview on existing research on platform governance. 
Ensuing, the authors analyzed, synthesized and grouped the findings into the following 
dimensions: Governance structure, resources & documentation, accessibility & control, 
trust & perceived risks, pricing, and lastly external relationships (Hein et al., 2016).  
 
The first dimension Governance structure scrutinizes to which degree platform governance 
can be considered closed or diffused. Further, ownership and the way decision rights are 
divided up between involved ecosystem parties is analyzed. 
Resources & Documentation aims at analyzing how transparent the platform acts, i.e. with 
regards to documentation. Additionally, boundary resources represent the resources which a 
platform is providing to complementors. 
The third dimension Accessibility & control revolves around the way a platform evaluates 
output, filters input and imposes restrictions on platform accessibility and openness. This 
thus overlaps with the previously mentioned design principle of evaluative infrastructure 
introduced by Kornberger. 
Fourthly, Trust & perceived risks investigates mechanisms the platform has set up in order to 
create trust and reduce individual risks. 
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Next, the Pricing dimension showcases the pricing structure and who is setting the prices. 
External Relationships forms the last dimension and focuses on the way the platform 
manages inter-firm dependencies and collaboration with its ecosystem participants. This 
dimension strongly overlaps with the Architecture of Participation principle by Kornberger. 
2.7 Linking Platform Design and Platform Governance 
The above review of existing academic literature on platform governance and platform 
design has shown that both concepts are closely intertwined, with the one influencing the 
other and vice versa. 
Accounting for this, the thesis will consequently seek to develop a framework that 
overarchingly incorporates both governance and design elements of platforms, instead of 
trying to analyze the two concepts separately from one another.  
In that regard, a suitable contribution has been made by Tura, Kutvonen and Ritala (2018). 
The scholars developed a platform design framework, which however entails both design as 
well as governance elements. Four core elements are identified: platform architecture, value 
creation logic, governance and lastly platform competition.  
Platform Architecture captures the core interactions that take place on the platform, overall 
market structure, key actors within this market and the degree of platform openness (Tura et 
al., 2018). 
Value Creation Logic defines benefits the platform is able to offer and how stakeholders 
contribute to overall value creation. 
Governance deals with leadership and ownership of the platform as well as rules and 
regulations that are enforced on the platform. 
Platform Competition covers how users from different sides are intended to be attracted onto 
the platform, how the competitive strategy looks like and what future growth ambitions are. 
 
Since this framework is however missing elements that have been introduced by Kornberger 
and by Hein et al., the following will attempt to synthesize all three contributions into one 
coherent model: 
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Due to the overlap between the three outlined frameworks, it was decided to re-arrange and 
merge several mechanisms together. These were then grouped into the following 
dimensions: Governance structure, interface design & communication, architecture of 
participation, evaluative infrastructure and competitive strategy. The value creation logic-
dimension introduced by Tura, Kutvonen and Ritala was deliberately left out, since it is 
already covered through the first two sub-research questions.  
Below is a description of each dimension and the constituting elements which stem from the 
three frameworks: 
 
Governance structure:  
This thesis loosely follows Tiwana’s suggestion to define platform governance as “who 
makes what decisions about a platform” (Tiwana et al., 2010, p. 679).  
Consequently, the elements leadership, ownership and platform rules advanced by Tura, 
Kutvonen and Ritala were linked and complemented with the decision rights aspect raised by 
Hein et al. 
 
Interface Design and Communication: 
The Interface Design takes on a crucial role to facilitate the exchange of information 
between involved parties that are linked through the platform. The thesis merged the 
Interface Design principle proposed by Kornberger with the core interaction element 
introduced by Tura, Kutvonen and Ritala. Through this it was hoped to elicit an 
understanding of the purpose of the platform interface and how communication is facilitated 
through it. 
 
Architecture of Participation: 
In line with the reasoning by Kornberger, this fourth dimension revolves around ways 
collaboration on a particular platform is encouraged and steered. To analyze this dimension 
in greater detail, the following mechanisms were subsumed and grouped together: platform 
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boundary resources, accessibility, openness and external relationship management 
introduced by Hein et al.  as well as Tura, Kutvonen and Ritala. 
 
Evaluative Infrastructure: 
The key concern of this dimension is how the platform seeks to support decision-making of 
its users by reducing complexity, creating trust and ensuring quality. To analyze this, the 
following mechanisms were linked together: Platform transparency, input 
control/gatekeeping, output control, trust & perceived risks. 
 
Competitive Strategy: 
 
The dimension competitive strategy aims at investigating the growth ambitions of a 
particular platform, as well as the current competitive market dynamics. As such, this 
dimension adopts the elements platform competitiveness and platform growth of Tura, 
Kutvonen and Ritala’s framework. 
 
Below, the conceptualized platform design & governance model is presented in a tabular 
overview: 
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Leadership & Ownership 
Platform Rules & Decision Rights 
Who makes what decisions about a platform, i.e. how are decision rights 
distributed, how is ownership and leadership organized; centralized vs. 
diffused governance 
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Interface Design 
Core Interactions 
Interface as meeting point between internal and external environment.  
What are core interactions facilitated through the interface?  
How is communication organized? 
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Platform Boundary Resources 
Platform Openness &Accessibility 
External Relationship Management 
 
How is collaboration encouraged and steered on the platform?  
Who can access the platform?  
Are there restrictions on participation? 
E
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Platform Transparency 
Input / Output Control / Gatekeeping 
Trust & Perceived Risks 
 
How is quality control ensured on the platform?  
What are measures to create trust and support decision-making of users? 
C
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Platform Competitiveness 
Platform Growth 
What is the competitive stance of the platform within their market?  
What are future growth ambitions? 
Table 1: Platform Design and Governance Framework, based on Hein et al., 2016; Kornberger, 2017; Tura et al., 2018 
  
3. Methodology 
In this chapter, the methodological choices that underlie this master thesis will be explained 
in greater detail. It is intended to provide the reader with a clear understanding of the 
rationale behind chosen research strategy and design, as well deliver insights into how data 
collection and analysis was conducted. The chapter then closes with a critical evaluation of 
the employed research method, specifically addressing the credibility, transferability, 
dependability and confirmability of this thesis. 
3.1 Research Philosophy 
“to know what you’re doing, you need to know how your model of knowing affects what you 
are doing” (Miles and Huberman, 1984, p. 20). 
In line with this introductory remark by Miles and Huberman (1984), this sub-section is 
aiming at giving insights into the philosophical viewpoint of the author, which is in return 
steering the research philosophy and strategies applied in this paper (Creswell, 2014; 
Saunders et al., 2009). 
According to Saunders et al. (2009) the key notion to be pointed out within this context is 
the individual understanding of the relation between knowledge and development thereof 
which the researcher brings with him. This personal view or research paradigm will then 
influence the research approach undertaken, or as put by Kivunja and Kuyine (2017, p. 26): 
“It  is  the  conceptual  lens  through  which  the  researcher  examines  the methodological 
aspects of their research project to determine the research methods that will be used and 
how the data will be analysed” (Creswell, 2014; Kivunja and Kuyini, 2017; Mackenzie and 
Knipe, 2006). 
The author situates himself within the interpretivist paradigm. With regards to the research 
question it is concluded that studying the phenomenon in its natural context is most suitable, 
attesting that various, subjective perspectives on reality exist, a viewpoint that will also 
manifest itself in the research design which will be outlined later. Since crowdfunding for 
green energy projects is a new phenomenon that lacks rigorous academic understanding and 
theories, the author opts for an in-depth qualitative analysis thereof, interpreting the research 
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context of this paper as a complex playing field of social actors, which requires the 
phenomenon to be studied from multiple angles.   
3.2 Research Strategy & Research Design 
The research strategy forms a procedural framework for guiding the inquiry into the research 
problem and uncovering associated answers (Creswell, 2014; Saunders et al., 2009). 
Yin (1994) suggests three guiding elements that should be taken into consideration when 
choosing an appropriate research strategy:  
- Type of research question 
- Degree of control over behavioral events 
- Extent to which the research is focused on a contemporary event 
 
Yin (1994) recommends the use of case studies for research that poses “How” or “Why” 
questions that focus on studying a contemporary phenomenon, with the researcher having 
little control over the analyzed events.  
The thesis at hand revolves around a “How” research question (Element 1), which aims to 
analyze a contemporary phenomenon (Element 3) which is outside the control of the 
investigator (Element 2), within its natural context. Adding this to the interpretivist stance of 
the author, and in line with above reasoning by Yin (1994), an exploratory, qualitative case 
study design seems consequently the most suitable approach. Yin (1994) defines case studies 
as an “investigation to retain the holistic and meaningful characteristics of real-life events” 
(Yin, 1994, p. 3). 
Having selected an overall research strategy, the next step is to break it down into an 
applicable research design. Specifically for Case Studies, Yin (1994) proposes two 
dimensions from which four distinct case study designs arise:  
- Single case vs. multiple case  
- Holistic case vs. embedded case 
Analyzing multiple cases allows for a greater robustness of the study by seeking to replicate 
results from one case study to other case studies, thus enabling for more generalizable 
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inductive theory building (Saunders et al., 2009; Yin, 1994). Conversely, single cases are 
argued to be more applicable to critical, unique or revelatory cases (ibid.). 
Further, when aiming to include an analysis of sub-units within a case, an embedded case 
study design is preferable (Yin, 1994). Otherwise, the holistic case design is the more 
suitable choice (ibid.). 
The research question of this thesis revolves around ways how green crowdfunding 
platforms can accelerate a sustainability transition within the energy regime. The platform 
itself is seen as the greater unit of analysis, whereas project owners and investors constitute 
sub-units that are regarded as key actors to achieve joint value creation. Consequently, an 
embedded case study design is chosen. To account for the novelty of the crowdfunding 
phenomenon within the sustainability context and the intention to conduct an in-depth 
exploratory research, a single case study design will be applied.  
As research technique, in-depth interviews were regarded as most suitable to elicit a 
thorough understanding of the research field. Interviews were conducted in a semi-structured 
manner. Whilst offering a guiding frame of key questions and themes, this technique offers 
sufficient flexibility for the interviewer to scrutinize topics more closely that emerge during 
the interview and haven’t been considered beforehand (Gill et al., 2008; Saunders et al., 
2009). 
3.2.1 Case Selection 
The paper applied a purposeful sampling strategy which aims at identifying cases that are 
rich in information and thus allow for in-depth analysis (Patton, 1990). To limit the number 
of possible cases to choose from and to make selection as transparent as possible for the 
reader, criteria were defined to guide this selection process. 
The criteria and the rationale for choosing them is illustrated below: 
Criterion 1: Limit analysis geographically to the Netherlands 
Generally, the geographical focus of this paper was limited to one specific country, to 
guarantee an identical context for the cases analyzed, i.e. regarding the institutional and 
legislative setting.  
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Specifically, the Netherlands were chosen as focal country. This choice is expected to offer 
an interesting context due to its pioneering role in implementing the sustainability transition 
approach into national policy, as well as being one of the early adopters of crowdfunding as 
an alternative financial funding instrument (crowdsourcing.org, n.d.; Laes et al., 2014). 
Considering that the research question of this thesis is thematically located at the intersection 
of crowdfunding and sustainability transition, the Netherlands are thus regarded as a 
promising case study environment. 
 
Criterion 2: Limit crowdfunding mode to crowdlending 
As pointed out before, the four most common crowdfunding models are: Donation, Equity, 
Loan and Reward. In the Netherlands, crowdlending is the most common form, raising EUR 
86.47 million in 2017, compared to EUR 7.79 million via rewards, EUR 7.62 million via 
donations and EUR 17.82 million via equity-based crowdfunding (Cambridge Centre for 
Alternative Finance, 2019). Given the popularity of crowdlending, it was consequently 
chosen as focal mode of crowdfunding. 
 
Criterion 3: Limit Analysis of Green Energy Projects to Solar Projects 
Despite wind power currently being the dominant source of renewable electricity production 
in the Netherlands, solar power is showcasing the strongest growth rates of all renewable 
energy sources, recording an increase of more than 40% from 2017 to 2018 (CBS, 2019). 
Given the technological advancements in the Solar Photovoltaic (PV) field and the attested 
potential for Netherlands, this thesis chose to focus on Solar PV projects as proxy for green 
energy ventures (Deloitte Netherlands, 2018; Pandey et al., 2016). 
 
To sum up, this thesis limited the pool of potential cases to crowdfunding platforms that 
were operating in the Netherlands, had crowdlending as mode of financing and were funding 
predominantly solar projects. 
Having established the selection criteria, an initial research was conducted to gain an 
overview of the Dutch crowdfunding market and operating green energy platforms. The 
following platforms were identified during this search process: 
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Platform Crowdfunding 
Mode 
Investment 
Focus 
Geographical 
Focus 
No. of 
projects 
Total 
investments 
Zonnepanelendelen Loan Green 
Energy 
(Solar 
Panels) 
Netherlands 60 n.a. 
Duurzaam 
Investeren 
Equity, Loan Green 
Energy 
(diverse) 
Netherlands 77 66 Mio. 
EUR 
Greencrowd Loan Green 
Energy 
(diverse) 
Netherlands 63 9.3 Mio. 
EUR 
OnePlanetCrowd Loan, 
Convertible 
Loan, 
Donation, 
Reward 
Diverse with 
sustainability 
focus 
Worldwide 252 41.92 Mio. 
EUR 
Windcentrale Equity Green 
Energy 
(Windmills) 
Netherlands 10 n.a. 
Table 2: Overview Dutch Green Crowdfunding Platforms,  
based on Duurzaam Investeren, 2019; Greencrowd, 2019; OnePlanetCrowd, 2019; 
Windcentrale, 2019; Zonnepanelendelen, 2019 
 
Platform Windcentrale was excluded from the sample since it had a different investment 
focus (windmills) and crowdfunding mode (equity). Similarly, Duurzaam Investeren and 
OnePlanetCrowd were removed from the sample due to offering a too wide array of funding 
types. Consequently, the two remaining platforms were Zonnepanelendelen and 
Greencrowd. 
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3.3 Data Collection & Research Process 
3.3.1 Initiating contact with interview respondents 
Having identified a suitable sample, initial contact was established by reaching out to 
Greencrowd and Zonnepanelendelen through email. The messages contained a formal 
request for an in-depth interview, supplemented by a description of the master thesis itself 
and a short introduction of the author. By offering the contact persons to conduct the 
interview at a location and time of their convenience within a predefined timeframe, it was 
hoped to increase the success rate of a positive response.  
Feedback from Greencrowd was positive, whilst Zonnepanelendelen turned down the 
request after several failed attempts to initiate contact with them. 
Having secured Greencrowd as key respondent for the larger unit of analysis (=platform), 
contact with the two sub-units of analysis – project owners and investors – was initiated.  
To increase the probability of positive responses, it was Greencrowd itself, that initiated 
contact with investors as well project owners of funded projects.  
Two project owners and one investor showed interest in participating in interviews and were 
subsequently contacted via email and/or phone by the author of this thesis to clarify the 
intention of the interview and coordinate meeting time and place. Except for platform 
Greencrowd itself, all other interview respondents will be anonymized. The two project 
owners will be labeled P1 and P2, the investor will be coded as I1.  
3.3.2 Overview of interview respondents 
Greencrowd is a Dutch crowdlending platform, specialized in the funding of green energy 
projects. The platform was founded in 2012, and since then (as of February 2019) has funded 
63 projects with total investment amounts accumulating at about 9.3 million EUR. Main 
emphasis is being placed on solar energy projects, however there have also been hosted 
projects within i.e. the wind or the sustainable real estate sector. Greencrowd is closely 
intertwined with Greenspread, a Dutch consultancy firm, focused on the green energy field. 
As the interview with Greencrowd has shown, the crowdfunding platform was founded as an 
extension of the service offerings of Greenspread, aiming to provide funding alternatives for 
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its clients. The interview partner is project manager of Greenspread and responsible for the 
development of sustainable energy projects. 
P1 is a private Dutch company that was specifically set up to realize a solar energy project 
for its parent company. The parent company is a public organization that is responsible for 
the waste management of eight municipalities within the region Rivierenland. As part of its 
operations, it utilized a landfill from 1969 onwards for the disposal of waste. After the 
landfill ran full in 2014, it was sealed and restored to being grassland. The intention of the 
solar energy project was to give a new purpose to the former landfill by using it as a solar 
park. The project was realized from 2017-2018. After the solar park was operational, a part 
of the original funding was refinanced via a crowdfunding campaign hosted on 
Greencrowd’s website. The interview was conducted with the project manager of P1. 
P2 is a local Dutch citizens’ initiative, aiming to bring more sustainable energy to its 
municipality. The goal is to generate a minimum of 20% of local energy needs through 
sustainable sources such as sun or wind by 2020. As part of this agenda, the initiative is 
aiming to build the largest Dutch floating solar park, which is intended to consist of more 
than 6,000 solar panels, thereby being able to serve 600 private households with electricity. 
To cover the investment needs, most funds were acquired through banks, however part of the 
investment sum was raised through a crowdfunding campaign on Greencrowd’s website. The 
interview partner is responsible for project development for P2. 
I1 is a private, long-term investor in crowdfunding and client of Greencrowd since 2014. The 
interview with him served to gain a better understanding of the investor side and was 
complemented with an analysis of online investor comments related to the crowdfunding 
campaigns of P1 and P2. 
3.3.3 Interview preparation 
Detailed upfront familiarization with the research topic is deemed as crucial to convey 
credibility to interview respondents (Saunders et al., 2009). It further serves as base for 
designing an interview questionnaire, providing an “inventory of the categories and 
relationships” (MacCracken, 1988, p. 32) that should be considered.  
In line with this, most of the literature review was conducted prior to the interview 
appointments. 
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Ensuing, three versions of interview questionnaires were constructed: one for the interview 
respondent at Greencrowd (see Appendix A), one for the two interviews with project owners 
(see Appendix B), and one for interviews with investors (see Appendix C). 
In general, the majority of questions were phrased open-endedly, to encourage interviewees 
to talk without overly leading the conversation towards particular replies (MacCracken, 
1988). 
In accord with the research question, most interview questions were phrased as how-
questions, which were categorized around themes that had been discovered during the 
literature review and attempted to revolve around real-life experiences of interviewees to 
avoid being too abstract and hard to grasp (Saunders et al., 2009). 
3.3.4 Conduct of interviews 
Out of all interviews, two (Greencrowd and P1) had been located at the company’s office. 
Due to time constraints, the interview with P2 was held via telephone and data from 
investors was collected by sending out an interview questionnaire via email as well as 
gathering investor comments related to the two chosen projects from Greencrowd’s website. 
Concerning the face-to-face as well as the telephone interviews, all participants were asked 
in the beginning for permission to audio-record the interview. Taping the interviews 
significantly facilitated the process of transcription.   
3.3.5 Transcription of interviews 
Transcription describes the reproduction process of spoken language into written words 
(Saunders et al., 2009).  Voices have been raised that undertaken transcription methods are 
often addressed insufficiently by research papers (i.e. Ross, 2010; Tilley and Powick, 2004). 
To avoid this, the following aims to give a short insight into the applied transcription style 
and the reasoning for it: 
In terms of transcription methods one can generally distinguish between naturalized and 
denaturalized approaches (Bucholtz, 2000; Davidson, 2009; Oliver et al., 2005). Naturalized 
transcription is as detailed as possible and places emphasis on including details of the 
interview such as laughter, intonation or body language, whereas denaturalized transcription 
excludes these speech elements (Mero-Jaffe, 2011; Oliver et al., 2005).  
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According to Lapadat (2000), the choice of transcription style is directly linked to the 
epistemological position and research paradigm of the researcher. Given that this thesis 
follows an interpretivist stance, the interviews were transcribed following a denaturalized 
approach, viewing the transcription process as interpretive and dependent on the choices of 
the transcriber. The focus was placed on eliciting the essence of the interview, which then 
formed the basis for the ensuing data analysis process. 
3.4 Data Analysis 
Data analysis is at the very core of a qualitative research project and aims to “draw valid 
meaning” (Miles and Huberman, 1994, p. 1) from previously collected data. Kawulich 
(2004) sums up this process as an initial immersion and familiarization with data, followed 
by identification of themes, patterns as well as relationships between data, before then 
displaying and writing up derived information. Dey depicts it more graphically as “breaking 
data down into bits and then ‘beating’ the bits together” (Dey, 2005, p. 31). The following 
will sketch the framework that was applied in steering and guiding this analytical procedure. 
In doing so, it was hoped to achieve a consistent, structured approach towards interpretation 
of data whilst at the same time making this process more transparent and comprehensible for 
the reader. 
Broadly speaking, the data analysis approach that was chosen for this thesis is situated 
within the thematic analysis field. Thematic analysis is paraphrased as “process for encoding 
qualitative information” (Boyatzis, 1998), by “identifying, analysing, and reporting patterns 
(themes) within data” (Braun and Clarke, 2006, p. 82). Given the flexibility of this approach, 
blended with its ability to capture the intricacy of qualitative data, it is assumed to provide a 
promising fit for this thesis (Braun and Clarke, 2006; Guest et al., 2012). To add rigor and 
reliability to it, it was decided to follow a specific offspring that has emerged within the 
thematic analysis field: Template Analysis. Opposed to more traditional thematic analysis 
procedures, Template Analysis advocates the usage of a-priori defined themes which have 
been derived from an initial theory review (King, 2012). For this thesis, themes represent the 
higher-level classification of data, revolving around a key concept and contributing towards 
the understanding of a particular phenomenon that was raised through the research 
questions(s) (Braun and Clarke, 2006; Nowell et al., 2017). The goal is to capture 
“something important in relation to the overall research question”  (Braun and Clarke, 
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2006, p. 86; Nowell et al., 2017, p. 86). The a-priori identified themes are however tentative 
and are re-assessed through inductive coding based on qualitative data analysis (Brooks and 
King, 2014). 
King defines coding as “the process of identifying themes in accounts and attaching labels 
(codes) to index them” (Brooks and King, 2014, p. 4).  Based on preliminary data coding, a 
coding template is created, which aims to “usefully and meaningfully represent[ ] the 
relationship between different themes or codes” (Brooks and King, 2014, p. 7). What 
follows is an iterative process of applying the template to new data and modifying and 
adjusting it when necessary (Brooks and King, 2014; King, 2012). 
For the purpose of this paper, the coding process was structured as follows: After initial 
transcription and familiarization with the textual data, the text was first split up into meaning 
units and condensed, before then assigning descriptive codes to each of these units. Based on 
analysis and comparison of these codes, categories were formed, grouping codes together 
that seemed logically connected. Lastly, those categories were assigned to the a-priori 
themes (see appendix G for an overview of these themes). If no logical link between 
categories and deductively defined themes existed, new themes were created, or a-priori 
themes revised accordingly.   
Below is an example of how a particular interview statement of Greencrowd was coded and 
ensuing thematized:  
Statement Condensation Coding Category Theme 
 
“But we also 
thought that 
renewable energy 
requires for local 
support, and people 
from the 
environment of 
these projects. We 
wanted to give them 
an opportunity to 
participate.” 
 
 
Renewable energy 
requires local 
support. 
Greencrowd wants 
to win local support 
by letting them 
participate in such 
projects. 
 
 
 
Winning local 
support 
 
 
 
Local support 
through 
participation 
 
 
 
Value 
Proposition 
Crowdfunding 
 
Figure 3: Example of Data Analysis Procedure 
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This procedure thus moved from an initial mere descriptive nature of code assignment 
towards more interpretive levels of abstraction. By doing so, it was hoped to achieve a 
transparent, coherent approach towards eliciting latent meaning out of the textual data.  
3.5 Evaluation of research method 
Despite being an increasingly popular and acknowledged research methodology within the 
social sciences, qualitative inquiries have often been at the center of criticism, being labeled 
as “soft science” (Denzin and Lincoln, 2005, p. 4) and facing concerns that question i.e. 
their objectivity and trustworthiness (Kvale, 1994). 
To overcome this accusation and to account for differences between qualitative and 
quantitative research, Guba (1981) developed a distinct set of criteria that act as proxies for 
the trustworthiness of a qualitative study: credibility, transferability, dependability and 
confirmability. 
These dimensions will guide the evaluation of the chosen research method of this paper and 
will be discussed in the following: 
3.5.1 Credibility of undertaken research 
This dimension - which is comparable to the internal validity criterion of quantitative 
research - addresses the match between the views and opinions of the respondents and the 
way the researcher is representing them (Tobin and Begley, 2004). Proposed strategies to 
achieve this are i.e. to submerse oneself for an extended period of time into the research 
setting, or the practice of data triangulation, for instance through making use of several data 
collection methods and/or incorporating the perspectives of different stakeholders (Guba, 
1981; Krefting, 1991). 
To ensure credibility of the findings of this thesis, it was chosen to analyze how 
crowdfunding platforms can contribute towards a sustainability transition within the energy 
regime not only from the viewpoint of the platform itself, but to verify and contrast this with 
the perspective of two main stakeholders – investors and project owners. Given time and 
financial constraints it was not possible for the author to submerse himself for a longer time 
period into the Dutch green crowdfunding setting. Nevertheless, by conducting interviews 
with the platform Greencrowd, as well as with the project owner P1 at their office site, it was 
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possible to gain better insights into the environment of these players as opposed to doing the 
interviews remotely through telephone or video-communication services. 
3.5.2 Transferability of undertaken research 
Similar to external validity, transferability makes reference to the generalizability of 
qualitative research findings to other cases. Given that the nature of inquiry is context-
bound, Guba (1981) argues, that it should not be the concern of the qualitative researcher to 
arrive at conclusions that are generalizable to whole populations, but instead to provide 
“thick descriptions” (Guba, 1981, p. 86), which allow external scientists to evaluate if 
findings are transferable to other contexts.  
In line with this reasoning, the goal of this thesis was not to derive findings that are 
generalizable to all green crowdfunding platforms. Instead, the paper aimed at analyzing the 
specific case of Greencrowd in depth. To allow for potential transferability of the findings to 
other cases, a thick data set was collected through purposive sampling and the inclusion of 
sub-units of analysis. 
3.5.3 Dependability of undertaken research 
This criterion of qualitative trustworthiness  - comparable to reliability – relates to the extent 
to which findings can be replicated, if the research was to be repeated in a similar context 
with the same respondents (Guba, 1981; Krefting, 1991). Given the dynamics of the research 
context and setting, as well as the central role the researcher himself plays in this process, 
identical replication of findings – as is typically the goal in quantitative approaches - seems 
not possible in qualitative studies (Krefting, 1991). Instead, Krefting advocates the idea of 
“trackable variability” (Krefting, 1991, p. 216), which is variability of findings that “can be 
ascribed to identified sources” (ibid.). To achieve this, Guba (1981) highlights the 
importance of establishing an “ 'audit trail' ” (Guba, 1981, p. 87), making it possible for 
external readers to reconstruct the decision-making of the researcher and the way findings 
were derived from raw data. A transparent documentation of the research process therefore 
becomes central (Guba, 1981; Tobin and Begley, 2004). 
To strengthen the dependability of this paper, this methodology chapter sought to provide a 
clear account of and reasoning for the undertaken research design, using a depiction of the 
author’s research philosophy and paradigm as point of departure. To increase transparency 
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further, the “mysterious” (Thorne, 2000, p. 68) process of eliciting meaning out of collected 
data was attempted to be designed in a structured, reconstructable manner, following King’s 
template analysis approach.  
3.5.4 Confirmability of undertaken research 
The fourth and last criterion of qualitative research – bearing resemblance to objectivity or 
neutrality – shifts the focus of objectivity away from the researcher and towards data and 
interpretation thereof (Guba, 1981; Hamberg et al., 1994). Findings should be derived from 
and grounded in the views and opinions of respondents and be devoid of preconceived 
perceptions and assumptions of the researcher (ibid.). 
To achieve this, Guba (1981) suggests the usage of triangulation strategies to avoid potential 
investigator bias, as well as being reflexive and self-aware of epistemological assumptions 
and other preconceptions.  
In this thesis, the research paradigm and philosophy of the author has been laid out in the 
beginning of this methodology chapter, seeking to make preconceived perceptions 
transparent to the reader. Throughout the further course of the research design development, 
the author attempted to be aware of his own interpretivist stance and avoid letting it guide to 
premature conclusions. By opting for the template analysis approach, it was made possible to 
derive findings inductively from raw data and combine it with deductively defined themes. 
The possible researcher bias was thus limited by having theory as guidance that diminished 
the interpretational deductive freedom of the author. Yet, inductive coding conversely also 
made sure that it was not merely the chosen theory alone that steered the research analysis 
and findings were instead deeply founded in the views and opinions of respondents. 
Having a coding template makes it further possible for readers to reconstruct the way the 
author interpreted the data and arrived at conclusions. Nevertheless, one has to critically 
point out, that the conducted literature review led to a refinement of the initial research 
question, as well as the definition of sub-research questions. Whilst this was regarded as 
helpful to guide the case study analysis, it also narrowed down the potential meaning that 
could be derived from collected data. 
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4. Analysis and Findings 
Building on the case study of the Dutch green crowdfunding platform Greencrowd, this 
chapter seeks to elicit meaning out of collected data, utilizing previously defined research 
questions as guideline. First, the ecosystem of Greencrowd is analyzed, placing emphasis on 
its value proposition as well as joint value creation processes. Having gained a better 
understanding of the overall ecosystem, the analysis then zooms in more closely on 
Greencrowd as focal actor, drawing on platform design and governance mechanisms to 
depict how Greencrowd is steering ecosystem actors toward joint value creation.   
4.1 Analyzing the value propositon of Greencrowd’s 
ecosystem 
This section seeks to directly contribute towards answering the first sub-research question   
“What is the underlying value proposition of the analyzed crowdfunding ecosystem?” 
To analyze the underlying value proposition of the ecosystem, the subject was scrutinized 
from the perspective of the crowdfunding platform Greencrowd, of the project owners, as 
well as investors. It was further distinguished between overall ecosystem value proposition, 
as well as the role that Greencrowd is expected to take on within this context. To make this 
analysis more tangible for the reader, exemplary quotes from conducted interviews are 
added.  
4.1.1 Perspective of Greencrowd 
From the perspective of platform Greencrowd (PG), green energy projects require local 
support and engagement to overcome potential resistance and improve the perception of such 
projects: 
 
“But we also thought that renewable energy requires for local support, and people from the 
environment of these projects.” (Greencrowd Interview, 2019, p.95) 
 
“Talking about wind or solar, things that have an impact on the environment, so you better 
have the people around the project around you in your favor, so that they don't protest 
against it or whatsoever.” (Greencrowd Interview, 2019, p.95) 
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Within this context, PG mentions the so-called not-in-my-back-yard (NIMBY)-phenomenon. 
NIMBY connotes that although public support for green energy projects is given, local 
citizens often oppose projects that are being realized in their immediate vicinity 
(Schwenkenbecher, 2017). PG stresses that crowdfunding can play an important part in 
overcoming this resistance by giving local citizens the opportunity to invest and profit from 
these projects, which in return is assumed to change originally negative perceptions into 
positive ones: 
“(…) unless they can partly be invested in it and they can also earn something with it. And 
then a wind turbine is very beautiful and then a solar park is a very good thing instead of 
something that pollutes your horizon.” (Greencrowd Interview, 2019, p.104) 
 
Additionally, PG highlights flexibility, speed and the potential to bear larger risks as key 
advantages crowdfunding possesses in general over more traditional ways of financing such 
as bank loans: 
“Because you see that the banks and the funds, they can't provide the flexibility that the 
market demands. Quick money, maybe sometimes higher risks, not enormous portfolios but 
on the individual project level. And then apart from crowdfunding there are not that many 
different options actually.” (Greencrowd Interview, 2019, p.105) 
Being closely entangled with the Dutch green energy consultancy Greenspread (see also 
chapter 3.3.2), Greencrowd is often used as a platform to refinance projects in which 
Greenspread has been investing equity, meaning that the amount of equity is being 
refinanced through Greencrowd. This refinancing mechanism represents a key value 
proposition for Greenspread, creating what PG refers to as “snowball effect” (Greencrowd 
Interview, 2019, p.96), allowing it to quickly invest equity into clients’ projects and 
refinance these investments through crowdlending. 
Role Expectation/Self-perception: 
The role that Greencrowd itself is intending to play within the crowdfunding ecosystem, is 
closely linked to Greenspread. As PG points out, Greenspread’s mission is to “help the 
Dutch energy transition” (Greencrowd Interview, 2019, p.96). Greencrowd was founded as 
a non-profit crowdlending platform to expand the service portfolio of Greenspread by 
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offering clients the opportunity to receive funding for their projects: “But by running 
Greencrowd we wanted to be able to do more for Greenspread, to develop and finance 
more projects. So it is a means to the goal to let Greenspread grow.” (Greencrowd 
Interview, 2019, p.95) 
 
The companies are two separated legal entities, however, since the two directors of 
Greenspread are also on the board of Greencrowd, they are in fact closely organizationally 
intertwined. As a consequence, most projects that are hosted on Greencrowd’s platform are 
effectively forwarded through Greenspread itself: “two out of three [projects] come from 
our own work floor” (Greencrowd Interview, 2019, p.97).  
This represents a major difference compared to other crowdfunding platforms, which 
typically have to attract new projects themselves. Nevertheless, external projects can still 
apply for funding via Greencrowd, however, admittance is restricted, reflecting that the 
platform does not want to act as a mere “administration company” (Greencrowd Interview, 
2019, p.103) for green energy projects. 
4.1.2 Perspective of Project Owner P1 
Project Owner P1 opted for crowdlending to finance its sustainable energy project through 
local people that live in the area where the company is operating their business: 
“The main goal was having a project for sustainable energy, the second what I told was to 
give a new use to the landfill, but also for our people here in our area, who are clients (…) 
for the household collection. To give them the opportunity to lend money to us.” (P1 
Interview, 2019, p.107) 
 
In the end they managed to receive 990,000 EUR in funding from 250 local investors, which 
P1 regards as a success. Yet, it needs to be pointed out, that crowdfunding was used as a 
refinancing instrument for a part of the original loan, and thus only represented a smaller part 
of the overall project funding. 
 
Role Expectation: 
Regarding the role that Greencrowd is expected to play, P1 emphasized their need for a 
crowdfunding platform that handled most of the processes and workload due to scarce time 
resources and lack of expertise in the field of crowdfunding: “Because we don't have 
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experience with funding, and we have a lot of other work. Our main business is waste 
management, not developing solar farms.” (P1 Interview, 2019, p.108) 
4.1.3 Perspective of Project Owner P2 
Project owner P2 raised 135,000EUR through crowdlending, which was part of a larger 
funding round including bank loans.  
 
Similarly to P1, P2 also mentioned the motivation to engage the local community for their 
sustainable energy project as key reason why crowdfunding was chosen. However, this 
motivation was rather extrinsically triggered, since the local province government 
incentivized P2 for raising funds through crowdlending.  
 
More broadly speaking, P2 sees crowdfunding especially useful as complementary source of 
funding in addition to bank loans. Since banks require clients to have a certain amount of 
own equity, crowdfunding can help to raise this required equity volume: “If you want to 
finance a project, the bank says okay, you have to take 20% money from your own, and then 
you can get 80% financing for the project. So crowdfunding is a very good way to collect 
the 20% of your own money, the equity.”  (P2 Interview, 2019, p.117) 
Role Expectation: 
Contrastingly to P1, P2 regarded the crowdlending platform as a “platform for the 
administration” (P2 Interview, 2019, p.114) of the funding process. 
P2 actively secured themselves local investors upfront, before then reaching out to 
Greencrowd to administer the process. Thus, a key function of a crowdlending platform, 
which is to connect projects with potential investors, became redundant in the case of P2.  
4.1.4 Perspective of investors 
To identify the value propositions that investors attribute to the crowdfunding ecosystem, 
online comments that investors left on the online project campaign page of P1 and P2 were 
analyzed and complemented with an in-depth interview of a long-time investor of 
Greencrowd. The inquiry showed that the dominant perspective amongst the investors in the 
P1 as well as in the P2 project was the possibility to receive attractive returns on investment 
through crowdfunding whilst at the same time supporting green energy projects financially: 
“A good way to make money and at the same time help the environment.” (Robert, 2019). 
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Further, being able to contribute to projects in the local surrounding of the investors seemed 
to play a role as well: “(…) nice return contribution to a beautiful solar panel park in my 
own region.” (Luc, 2019). 
Role Expectation: 
Greencrowd – from the perspective of investors – is expected to be a trustworthy, reliable 
intermediary that steers the investment process:   
 
“to have a good feeling about what is done with your money” (I1 Interview, 2019, p.119) 
 
 “I trust the judgement of Jan Willem [=the founder of Greencrowd]”. (I1 Interview, 2019, 
p.120) 
 
4.1.5 Synthesizing the ecosystem value proposition 
Based on gathered data, the table below will provide an overview of identified value 
proposition elements and the extent to which the key ecosystem players (Greencrowd, 
Project Owners (here represented by P1 and P2), Investors) share the view that these 
elements are part of the ecosystem value proposition: 
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Table 3: Overview of identified value proposition elements 
 
Overall, the analysis showed that both project owners, the investors, as well as the platform 
itself, share the view that engagement of local citizens represents a major value proposition 
of crowdfunding, through which potential local resistance against green energy projects can 
be overcome. Further, all analyzed parties see crowdfunding as an effective (re-)financing 
instrument for sustainable energy projects that ultimately can contribute towards the Dutch 
energy transition. 
Building on these findings, the underlying value proposition of the analyzed crowdfunding 
ecosystem was synthesized and defined as follows: Green crowdfunding supports the Dutch 
energy transition by financing more green energy related projects and helping to win the 
local support of citizens. This stated value proposition is regarded as the core construct upon 
which all key ecosystem players agree. Value proposition elements that are not jointly 
viewed as central by all three parties have deliberately been left out. 
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With regards to the role that Greencrowd is expected to take on, the interviews showed that 
the two project owners differ in their respective perception thereof: Whilst Project P1 
regards the platform as manager and expert of the crowdfunding process, project P2 views 
Greencrowd as an administration platform. Consequently – and as will be shown in the next 
chapters - the way both projects utilized and collaborated with Greencrowd also differed. 
Similar to Project P1, investors predominantly view Greencrowd as manager of the overall 
crowdfunding process. Yet due to their different position within the crowdfunding ecosystem 
they place greater emphasis on trust-related aspects.  
4.2 Analyzing joint value creation within Greencrowd’s 
ecosystem 
The following analysis is tailored to the second sub-research question “Which actors, 
activities, positions and links are necessary for realizing the ecosystem value proposition?”, 
and seeks to deliver insights by first mapping the ecosystem before then analyzing associated 
interplay that contributes towards joint value creation. 
4.2.1 Mapping Greencrowd’s ecosystem 
Due to the rather complex and interconnected relations within the crowdfunding ecosystem, 
the author attempted to answer the second sub-research question by visually mapping actors, 
activities, positions and links, which - through their collective interplay - allow the 
ecosystem value proposition to materialize. The map has been constructed based on the 
insights gained through the interview with platform Greencrowd as well as project owners 
P1 and P2, and is depicted below: 
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Figure 4: Business Ecosystem Map Greencrowd 
 
Explanation of visual mapping: 
1: Greenspread in its function as an energy consultancy company is collaborating with firms 
to help them develop green energy projects. 
 
2a: External Project owners apply for funding on the website of the crowdfunding platform. 
Once they pass the selection process they get admitted to the platform and can host their 
campaign there.  
 
2b: Greenspread is providing Greencrowd with selected clients/projects (=internal project 
owners) that are in need of funding. 
3: Local citizens visit the website and inform themselves about available projects. 
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4: If interested, they register as investors. 
5: Having registered, citizens can start investing money into projects. 
 
6a: The crowdfunding platform is collecting all the money of investors in a special vehicle 
construct. Once the minimum investment amount is reached, the funds are forwarded 
collectively to external/internal Project Owners. 
 
6b: In addition to financing via crowdfunding, Project Owners (at least in the case of P1 and 
P2) often receive additional funds through bank loans. 
 
7: Depending on the contractual agreement, project owners are repaying investment amount 
plus interest rate back to the crowdfunding platform/special vehicle. 
8: The crowdfunding platform is forwarding the money to investors. 
A: AFM as national institution which acts as financial services regulatory authority and is 
controlled by the Dutch government. 
 
B: AFM regulates the crowdfunding industry in the Netherlands. However, it can be 
characterized as being a two-sided relationship. Due to crowdfunding being a relatively new 
market, regulations are adjusted continuously based on feedback of crowdfunding platforms. 
C: National government is seeking to promote sustainable development within the 
Netherlands by offering subsidies such as the SDE+ , which specifically aim at promoting 
sustainable energy production. P1 profited from the SDE+ subsidy, whilst P2‘s application 
for the subsidy had been rejected. Instead, they received subsidies from the local province 
government. 
4.2.2 Analysis 
The mapping of involved ecosystem players reveals, that achieving the overarching value 
proposition requires more than just the successful alignment of investors and project owners 
through the platform. Instead, public institutions such as national and local government, the 
regulatory authority AFM, as well as financial institutions such as banks play a crucial role 
in order for the value proposition to materialize. 
  
52 
To account for this, above map has distinguished between two ecosystem levels: 
Micro/Meso and Macro-Level. Whilst the Micro-/Meso-environment encompasses 
ecosystem actors that are directly linked with and steered through the crowdfunding 
platform, the macro-environment accounts for players that are either not directly linked to 
the platform or are independent of it. 
It becomes further apparent, that despite its central position within the overall ecosystem and 
taking on the role as ecosystem leader, Greencrowd nevertheless is dependent on processes 
that are outside its control. Examples are for instance the subsidies provided by the national 
and local government, which in the case of P2 acted as main motivation to consider 
crowdfunding in the first place. 
Banks represent another pivotal player within the analyzed ecosystem. Both project owners 
that had been interviewed stressed, that the crowdfunded amount only acted as a 
complementary in addition to bank loans, or, in the case of P1, was even utilized to refinance 
a part of previously received loans. 
Similar to the subsidy process, Greencrowd does not have direct control over the provision 
of bank loans to project owners, nevertheless, it represents an important contribution to the 
value proposition, since project owners would not be able to develop their green energy 
projects without receiving bank loans in addition to crowdfunding.  
Overall this shows that Greencrowd – despite positioning itself as ecosystem leader – would 
not be able to achieve the intended value proposition without the necessary institutional 
support from governmental as well as financial organizations.  
Nonetheless, these findings shouldn’t diminish the decisive role that Greencrowd plays for 
accomplishing the overall value proposition by providing the necessary alignment structure 
which brings together the core ecosystem players on the micro-level, namely project owners 
as well as local citizens/investors.  
How Greencrowd is organizing this alignment structure based on platform governance and 
design mechanisms will be discussed in the next chapter. 
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4.3 Platform Governance and Design 
As chapter 4.2. has shown, the value proposition that Greencrowd seeks to bring forward is 
contingent upon a complex interplay of multiple actors and activities. To steer and enable 
joint value creation, the literature review of this thesis had identified platform governance 
and design as key mechanisms how Greencrowd can align and structure the overall 
ecosystem in their favour. Sub-research question three was accordingly phrased as follows:  
“What are the governance and design mechanisms employed by the crowdfunding platform 
to achieve ecosystem alignment?” 
Drawing on the framework that was developed in chapter 2.7 of this thesis, the following 
will analyze how Greencrowd is approaching ecosystem alignment through these 
mechanisms: 
4.3.1 Architecture of participation 
The two key stakeholders that are encouraged to participate on Greencrowd’s platform are 
investors as well as project owners. Given their contrasting positions within the ecosystem, 
Greencrowd employs differing participatory instruments for both parties: 
a. Investors 
Generally speaking, everyone can register as investor on Greencrowd’s platform, as long as 
they are a legal or natural person and are at least 18 years of age. 
To attract a high number of investors on the platform, Greencrowd makes it easy to 
participate by having low minimum investment amounts (specific minimum investment 
amount is dependent on the respective project), as well as neither registration costs for 
becoming a crowd funder nor transaction costs for investing funds. 
This strategy is complemented by offering above-market interest rates for the crowdfunding 
projects, which should act as additional monetary incentive for citizens to get involved as 
investor. 
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b. Project owners 
In Greencrowd’s case, the acquisition process of winning new green energy projects for the 
platform deviates from standard industry practice. As outlined before, Greencrowd is 
strongly intertwined with the energy consultancy company Greenspread. According to the 
interview with Greencrowd, two out of three crowdfunding projects have been previous 
clients of the consultancy firm. This consequently facilitates the acquisition process 
significantly. Due to the focus on these internally forwarded projects, Greencrowd employs a 
rather closed participatory architecture for external projects that seek access to funding. 
Applying projects have to undergo a strict selection process – as will be shown in the next 
section – and face placement costs for collaborating with Greencrowd (100 EUR One-time 
payment, plus 3% of Funding amount with a minimum of 1,500 EUR to cover expenses for 
due diligence as well as write-up of the information memorandum). 
 
Overall, one can deduct that Greencrowd constructed the participatory architecture in favor 
of investors, attempting to make it effortless for them to get involved on the platform and 
invest in green energy projects. This can be explained by considering the value proposition 
that Greencrowd seeks to achieve. Since the emphasis is on winning local support by turning 
local citizens into investors, the platform architecture needs to make sure that there are as 
little barriers as possible for citizens to access the platform, register and eventually invest 
money. Project owners on the other hand, face higher barriers to being able to publish their 
campaign on the platform. This is owing to Greencrowd’s ample internal supply with 
suitable projects that are being forwarded from Greenspread, thus allowing the platform to 
be more selective when it comes to external projects that apply for funding.  
4.3.2 Evaluative Infrastructure 
Greencrowd views green energy ventures as “trust project” (Greencrowd Interview, 2019, 
p.101), which “has to prove itself for the long-term” (ibid). Building on this perception, the 
Dutch platform has implemented a rigid evaluative infrastructure, which intends to create 
trust among investors, by having a strict selection process as well as being highly transparent 
about the offered projects.  
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Selection Process: 
The majority of hosted projects are forwarded in-house through Greenspread and thus have 
been screened extensively beforehand. However, external projects undergo a rather strict 
selection procedure. The evaluation is based on the financial risks associated with the 
business case as well as the fit of the project type. 
Project Type Fit: A project must primarily relate to a proven, fully developed technology in 
sustainable energy (such as sun, wind, water or biomass, whilst at the same time representing 
no innovation activities). Further, a minimum of 30% of the total funding amount must be 
provided by investors from the immediate vicinity of the project. 
 
Quantitative Financial risk evaluation: Key assessment criteria which Greencrowd is 
applying is the so-called Debt-Service-Coverage-Ratio (DSCR). The DSCR is a financial 
metric, which is reflecting a project’s ability to cover current debt obligations through 
generated cash flows (Scannella, 2012). Further quantitative factors are for instance the 
creditworthiness score which is provided through the credit reference agency Creditsafe 
Netherlands B.V., or the amount of collateral or similar guarantees provided by the project 
owners. 
 
Based on these quantitative factors, Greencrowd ranks projects with a score ranging from A 
(Best possible score, very low default risk) to F (Worst possible score, very high default 
risk). Only projects that are evaluated with a risk score of A or B pass the quantitative risk 
assessment test. Projects with a lower score – C up to and including F - are rejected. As a 
result, only one out of three externally applying projects pass the selection hurdle. By 
employing such a restrictive evaluation, Greencrowd ensures high quality standards for 
hosted projects, ultimately contributing to boosting investors’ trust and intending to reduce 
financial risks.  
Transparency: 
For every project that is hosted on Greencrowd’s platform, investors are provided with an in-
depth information memorandum that contains an introduction of the project itself, details 
about the employed energy technology, the intended funding structure, a financial forecast, 
as well as an explanation of possible general investment risks. The information 
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memorandum is publicly accessible via Greencrowd’s website. A summary of the 
information memorandum can further be found directly in the campaign page on 
Greencrowd’s website. Overall, this transparent information policy of Greencrowd aims to 
support decision-making of potential investors and reduce perceived risks and uncertainties 
associated with the crowdfunding process.  
4.3.3 Interface Design and Communication 
Greencrowd’s online website acts as main interface for the exchange of information between 
investors and project owners (for an in-depth description of how this interface is structured, 
see Appendix I). Greencrowd has constructed the interface in a manner that allows it to 
bundle all relevant processes for the two parties on the website: Project owners, for instance, 
can directly apply for funding online, and website visitors have direct access to all 
crowdfunding campaigns and relevant information.  
The Dutch platform is eager to collaborate constructively with both parties, however stresses 
that final decision-making is with Greencrowd, i.e. when it comes to publishing content for 
the crowdfunding campaigns: “we decide if it’s acceptable and confirmative” (Greencrowd 
Interview, 2019, p.100). 
 
Further, Greencrowd is preventing all direct communication between investors and project 
owners, viewing it as “not desirable” (Greencrowd Interview, 2019, p.99), underlining that 
“Greencrowd is always in between” (ibid). This thesis argues that this is reflective of 
Greencrowd’s attempt to impose a strong gatekeeping function, which will be discussed in 
greater detail in the next chapter. 
 
Interestingly, despite seeking to be in control of all crowdfunding-related processes, 
Greencrowd also emphasizes, that especially project owners are ultimately responsible for 
the success of their campaigns themselves:  
 
“It’s not that you call Greencrowd and then sit back and wait until the project runs full. But 
it requires effort and they have to themselves make buzz in the newspaper and social 
media.” (Greencrowd Interview, 2019, p.99).  
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This attitude can be interpreted as a result of Greencrowd being less dependent on external 
projects, thus having no extra incentive to promote these projects through marketing 
activities:  
 
“Because well, very bluntly, if the [ ] Project didn't get their money quickly it would be more 
their problem than our problem. But if we would have to earn our money only with 
successful crowdfunding, then of course, we would have an extra incentive to do more 
marketing for it.” (Greencrowd Interview, 2019, p.100). 
 
4.3.4 Governance structure 
In general, Greencrowd takes on the role of an ecosystem leader to shape ecosystem 
alignment and achieve the overarching value proposition. Leveraging on its platform 
architecture, Greencrowd established a centralized governance style with clearly defined 
rules, which generally leaves final decision-making to the crowdfunding platform. 
This can be seen as a result of Greencrowd’s attempt to instill trust into the overall 
ecosystem, making sure that as many crowdfunding-related processes as possible are guided 
through the platform in order to maintain close control. 
However, it is further observable that brand image concerns and a sense of ownership for 
hosted projects play a role in this governance setup as well:  
 
“We care about the name of it [=the platform], its image.” (Greencrowd Interview, 2019, 
p.104) 
 
“We are responsible in the end for it [=the crowdfunding campaign].” (Greencrowd 
Interview, 2019, p.100) 
 
Employing a rigid governance style thus can also be interpreted as a measure to avoid 
reputation risks that might not only affect the platform itself, but due to the connectedness 
with Greenspread could also reflect negatively on the latter.  
Before, during and after fundraising, Greencrowd is the intermediary between investors and 
project owners. As pointed out before, the platform is however not attempting to directly 
  
58 
connect investors and project owners, which again underlines Greencrowd’s strong 
gatekeeping function. Interestingly, the interviewed investor as well as the project owners 
stressed that direct communication was not in their interest either:  
“No, I trust the judgement of Jan Willem. I have no time for investigating many details of the 
projects” (I1 Interview, 2019, p.120) 
“Yes.” (Reply by P1 Project Manager when being asked if communication with investors 
was left on purpose to Greencrowd; (P1 Interview, 2019, p.109)) 
 
Despite its controlling governance structure, Greencrowd is still seeking to make sure that 
collaboration processes with project owners are open enough for them to contribute with 
own input:  
 
“But we are open for suggestions and own input of course.“ (Greencrowd Interview, 2019, 
p.100) 
Further, the overall alignment structure still seems sufficiently flexible to accommodate the 
different needs and role expectations of project owners. For instance, in the case of P1, the 
project manager had the expectation that Greencrowd should act as manager and expert of 
the crowdfunding process:  
 
“Greencrowd did all the job. Because we don't have experience with funding.” (P1 
Interview, 2019, p.108) 
 
“It costs us (…) a little bit more, but we don't have work for the funding itself.” (P1 
Interview, 2019, p.108) 
Consequently, Greencrowd administered most parts of the crowdfunding process, i.e. 
supporting with the structuring of the loan and tranches, utilizing own social media channels 
to promote the project or handling the payment administration.  
Conversely, project P2 had different requirements and expectations regarding the role that 
Greencrowd is supposed to play: Having collected all necessary investors by utilizing own 
social ties, and having defined a loan and tranches structure upfront, the project manager 
viewed Greencrowd merely as “platform for the administration” (P2 Interview, 2019, 
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p.114). Thus, several activities that Greencrowd had to fulfill in P1’s case, became obsolete 
for project P2, making a change in the collaboration process necessary.  
This shows that despite imposing a centralized and controlling governance style, 
Greencrowd still manages to keep overall alignment structure flexible enough to adapt to the 
respective requirements of the project owners. 
4.3.5 Competitive strategy 
Being closely organizationally intertwined with Greenspread and acting as extension of the 
latter’s service portfolio, Greencrowd is not voicing ambitions to further grow their business 
with external projects in the foreseeable future: 
“So the focus will stay on Greenspread projects themselves, and under the set of conditions 
other parties can make use of the platform.” (Greencrowd Interview, 2019, p.103) 
Due to their organizational setup, Greencrowd is further not regarding themselves as being in 
direct competition with other platforms in the market:  
“Because well there is not so many competitors in the way that our whole meaning with our 
platform is quite apart, quite unique compared to Duurzaam Investeren which is also 
aiming for Green projects, OnePlanetCrowd, they are also in the same market, in the same 
target group of projects. But still their crowdfunding is a goal in itself, they are the platform 
and they want to market the platform and we don't really care about the marketing of the 
platform. (Greencrowd Interview, 2019, p.104) 
Thus, since their platform is not operating on a stand-alone-basis, Greencrowd is not seeking 
to enter into direct competition with other platforms, seeing themselves as a unique construct 
that is not as exposed to competitive dynamics as other crowdfunding platforms. 
4.3.6 Summary of Greencrowd’s Platform Governance and Design 
Overall, the previous analysis illustrates how Greencrowd is seeking to achieve ecosystem 
alignment based on governance and design mechanisms, which are summarized in the table 
below. How these identified mechanisms relate to the ecosystem value proposition, and what 
overall conclusions can be drawn from the conducted case study analysis of Greencrowd will 
be discussed in the next chapter. 
  
Dimension Mechanisms employed Description Exemplary Quotes 
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 - Platform Boundary Resources 
- Platform Openness 
- Platform Accessibility 
- External Relationship Management 
Platform itself is accessible for everyone through the 
internet. Very few restrictions for becoming an investor.  
Yet strict screening process for project owners before being 
admitted to the platform. Geographical focus on 
Netherlands. Majority of projects are forwarded “in-house” 
from Greenspread. 
 
 
“So the focus will stay on Greenspread projects 
themselves, and under the set of conditions other 
parties can make use of the platform.” 
 
“Two out of three [projects] come from our own work 
floor.” 
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- Platform Transparency 
- Input Control/Gatekeeping 
- Output Control 
- Trust & Perceived Risks 
 
Strict screening process for green energy projects as key 
instrument to foster investor trust. Highly transparent 
display of financial risks of respective projects. Description 
of crowdfunding campaigns on website is typically 
developed collaboratively with project owners. 
 
 
“(…) the importance for Greencrowd is that no 
defaults will happen and so we have to screen the 
business cases very intensively” 
 
“So, the goal is just to give crowd funders an actual 
true and honest insight in the projects and its risks” 
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- Interface Design 
- Core Interaction 
 
The online website serves as interface for steering 
communication processes and information exchange 
between involved parties. Due to controlling governance 
style, direct communication between investors and project 
owners is prevented. Greencrowd offers auxiliary services 
for project owners (i.e. marketing), however sees main 
responsibility with the project owners themselves. 
 
 
“(…) in the communication, Greencrowd is always in 
between [the investors and the project owners]” 
 
“It’s not that you call Greencrowd and then sit back 
and wait until the project runs full. “ 
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- Leadership 
- Ownership 
- Platform Rules 
- Decision Rights 
 
Greencrowd takes on the role of an ecosystem leader. The 
firm employs a centralized governance style, attempting to 
guide all processes and activities through their platform. 
Platform rules are clearly defined, final decision-making lies 
with Greencrowd. Overall structure is however still kept 
flexible enough to accommodate the differing needs and 
expectations of project owners. 
 
“we only want to be a platform where the demand and 
supply for financing in green energy can meet each 
other” 
 
“we decide if it [=content of online campaigns] is 
acceptable and confirmative” 
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- Platform Competitiveness 
- Platform Growth 
 
Due to being closely organizationally intertwined with 
Greenspread, Greencrowd is less dependent on acquiring 
new projects externally, thus little incentive to actively 
compete against other platforms in the market. Future 
growth ambitions are currently limited, since Greencrowd 
mostly serves as a complementary vehicle to Greenspread’s 
offerings and organizational focus will remain on further 
growing Greenspread. 
 
“(…) our whole meaning with our platform is quite 
apart, quite unique (…)” 
 
“Still we want to basically only look to ourselves.” 
 
“We care more about projects from Greenspread, that 
is our focus.” 
Table 4: Overview of Platform Governance & Design Mechanisms utilized by Greencrowd 
 
  
5. Discussion of Findings 
Utilizing the findings of the previous chapter as point of departure, this section interprets and 
discusses these insights from a Business Ecosystem as well as an MLP-perspective. The 
combination of both theoretical constructs allows to locate the findings concerning 
Greencrowd’s ecosystem within the larger context of sustainability transition management 
theory and thereby provides new insights for answering the research question of this thesis. 
5.1 Discussion of Findings from a Business Ecosystem 
Perspective 
As chapter 4.1 has shown, the value proposition that underlies Greencrowd’s ecosystem can 
be synthesized as follows: Green crowdfunding supports the Dutch energy transition by 
financing more green energy related projects and helping to win the local support of 
citizens.  
The intentions of Greencrowd are twofold: First, it seeks to allocate more financial resources 
to green entrepreneurs, thereby contributing towards alleviating the existing funding gap for 
a sustainability transition within the energy sector. Second, the Dutch firm attempts to win 
local support of citizens by involving them financially into green energy projects. This is 
resting on the assumption that perceptions of citizens can be positively altered by providing 
them with the possibility to financially participate and profit from green energy ventures. 
In order to accomplish this, a complex interplay of different ecosystem actors and activities 
is necessary, as was visualized through the ecosystem map in chapter 4.2.  
To achieve joint value creation, Greencrowd positions itself as ecosystem leader, 
implementing an alignment structure that builds on platform design and governance 
principles. 
Following Adner’s ecosystem-as-structure approach, this thesis interprets the alignment 
structure as result of the value proposition that is sought to be achieved. 
Evidence thereof can indeed be found in Greencrowd’s case:  
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In order for the value proposition to materialize, Greencrowd is on the one hand side 
dependent on being able to secure itself enough green energy projects to host on its website. 
Vice versa, the Dutch firm is reliant on attracting a sufficient number of local citizens onto 
the platform and ensuing convert them into investors.  
However, due to its organizational interconnectedness with Greenspread, Greencrowd is 
being provided with ample internal supply of sustainable investment projects. This leaves the 
platform in the comfortable position of not having to worry about attracting external 
projects. Therefore, the main concern of Greencrowd is to attract and convert as many local 
citizens as possible on the platform, to achieve the overall value proposition. This is greatly 
affecting its governance and design choices, as will be illustrated below:  
Participatory Architecture is showcasing that barriers for citizens to access, register and use 
the platform are kept at a minimum. Further, the evaluative infrastructure seeks to assure 
that possible risks for investors are low by conducting in-depth screening processes that 
external projects have to undergo. Since Greencrowd intends to attract as many local 
investors as possible, it further requires that crowdfunding campaigns raise a minimum of 
30% of total investment amount from crowdfunders that live in the immediate vicinity of the 
project’s location. To further boost trust in the platform and mitigate perceived risks, 
Greencrowd’s interface design & communication is assuring that all investment-related 
project info is conveyed in a detailed and transparent manner to investors on its website. 
Greencrowd’s attempt to instill investors’ trust and minimize risks is also reflected in its 
governance style which can be characterized as being highly centralized and controlling. Yet 
it should be added here, that not only trust concerns seem to play a role in Greencrowd’s 
approach to governing the ecosystem, but also considerations of the own brand image of the 
platform, which then again is linked back to Greenspread. This means, that for instance the 
default of a crowdfunding campaign might not only undermine Greencrowd’s own 
reputation, but – due to being closely organizationally intertwined – also could reflect 
unfavorably on Greenspread as well. Hence one could argue that by imposing a strong 
gatekeeping function on the overall ecosystem, aiming to being in charge of most 
crowdfunding related processes, Greencrowd is effectively not only seeking to instill trust 
into the overall ecosystem but is also acting in a selfish manner, attempting to secure and 
promote its own as well as Greenspread’s brand image.  
  
64 
In this respect it would be interesting to analyze whether Greencrowd’s governance style 
would differ, if there was no relation with Greenspread, which potentially might reduce 
brand image concerns.  
The analysis has further shown that Greencrowd – despite positioning itself as ecosystem 
leader – is dependent on actors that are outside its immediate environment to realize joint 
value creation. For instance, in the case of the projects P1 and P2, crowdfunding is only used 
as a smaller complementary funding instrument in addition to bank loans or public subsidies 
such as the SDE+. To fully understand the potential that crowdfunding bears for a 
sustainability transition, the findings of this thesis therefore indicate that it is crucial to 
extend the unit of analysis beyond the level of the platform as intermediary between project 
owners and investors. In that regard the undertaken business ecosystem as structure approach 
has proven useful for unraveling how Greencrowd is operating on a micro level, however, 
this thesis argues that to holistically understand the contribution of crowdfunding for a 
sustainability transition, it needs to be complemented with a macro-level angle. To 
accomplish this, the following section will contextualize previous findings within the MLP-
framework and attempt to reinterpret them accordingly. 
5.2 Discussion of findings from an MLP-stance 
The MLP-framework suggests that transitions occur through the interplay on the niche, 
regime and landscape level. To better understand the role that crowdfunding platforms 
potentially can play within that context, it seems advantageous to first rearrange the 
ecosystem map – which was introduced in section 4.2.1 and depicted the specific actors, 
activities, links and positions that constitute Greencrowd’s ecosystem and contribute towards 
the overarching value proposition - based on the MLP-logic. 
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Figure 5: Visualization of Greencrowd's role from an MLP-stance 
 
Due to their local geographical focus, relative vulnerability and exclusive dedication to green 
energy innovations, project owners as well as Greenspread are interpreted to be niche level 
actors. Financial institutions, political players such as the AFM and national/local 
governments as well as local citizens/investors are all construed as regime level entities, due 
to close links with the mainstream energy market, along with their stable and powerful 
positions. 
The crowdfunding platform itself is however interpreted as being situated between niche and 
regime level, taking on an intermediary function and actively linking both levels by 
coordinating a joint value creation. 
The general importance of such intermediaries for a sustainability transition has been pointed 
out by more recent research within the MLP-field, referring to them as transition 
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intermediaries (Gliedt et al., 2018; Kivimaa, Boon et al., 2019; Kivimaa, Hyysalo et al., 
2019). 
The role assigned to them is two-fold:  
Firstly, Kivimaa (2014) argues that transition intermediaries contribute towards internal 
development of green energy niches by taking on the following functions: Articulation of 
visions and expectations (such as joint strategy building or the advancement of sustainability 
goals), building of social networks (i.e. configuration and alignment of interests, 
management of financial resources) as well as the implementation of learning processes and 
their exploration at multiple dimensions (for instance gathering and processing of 
knowledge, education and training).  
Secondly, by being positioned between regime and niche level, intermediaries can help the 
latter to access potential supporters from the regime level, and vice versa (Hargreaves et al., 
2013; Kivimaa, Boon et al., 2019). 
Ultimately this can then result in creating sufficient momentum for niches to disrupt 
incumbent socio-technical regimes (Kivimaa, Boon et al., 2019). 
To analyze the extent to which Greencrowd can be seen as a transition intermediary from an 
MLP-perspective, this thesis refers to the three functions introduced by Kivimaa (2014):  
Articulation of visions and expectations: By hosting crowdfunding projects as well as a 
detailed campaign description on its website, Greencrowd is essentially helping green 
entrepreneurs to articulate their vision to a larger audience. Through its screening process, 
Greencrowd is further making sure, that hosted projects match with its own vision, 
consequently delivering a consistent value proposition to investors. By offering manifold 
green projects with a joint vision on its platform, one can argue that Greencrowd is 
effectively aggregating individual niche entrepreneurs to a “global niche” (Schot and Geels, 
2008, p. 543), thereby increasing the clout that this green niche possesses. This is further 
boosted through auxiliary marketing services that Greencrowd is offering to promote 
crowdfunding campaigns. Overall, this thesis argues that Greencrowd is fulfilling the first 
function put forward by Kivimaa and thereby contributes towards niche building. 
Also in terms of the second function, building of social networks, the findings suggest that 
Greencrowd is putting effort into fulfilling this role. Having collected a rather large investor 
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pool of crowdfunders over the years, Greencrowd is providing green projects with access to 
this investor base, thus drawing upon its own social network to support its project clients and 
help them fund their green innovations. Even more importantly, Greencrowd is providing the 
necessary alignment structure to link niche entrepreneurs with regime investors, thereby 
forming a boundary spanning ecosystem that connects both levels with each other (see 
illustration below). In doing so, Greencrowd is facilitating the diffusion of niche innovations 
within the incumbent regime and actively contributes towards overcoming societal resistance 
such as e.g. the NIMBY-movement, that forms due to the locked-in nature of regimes. 
Figure 6: Contextualization of Greencrowd's ecosystem within MLP-Framework, adapted 
from Geels, 2011, p.28 
 
 
 
  
68 
However, one needs to stress that Greencrowd’s strong links to the regime level are limited 
to local citizens/investors. Banks as well as national/local government as crucial regime 
actors and contributors to the overall value proposition are not directly connected to the 
platform. This consequently weakens the role of Greencrowd as transition intermediary. 
With regards to the third function implementation of learning processes and their 
exploration at multiple dimensions the author of this thesis argues, that only little evidence 
thereof can be found in the case of Greencrowd. Owing to its centralized and controlling 
governance structure, Greencrowd is preventing direct contact of investors with green 
entrepreneurs. However, this would represent a valuable learning instrument for the latter, 
allowing them to receive prompt feedback on its projects and possible improvements for the 
future. Further, Greencrowd does not seem to actively encourage the exchange of knowledge 
between project owners, which would have been another key measure to stimulate learning 
within the niche (Gliedt et al., 2018; Schot and Geels, 2008). 
To conclude the discussion of findings from an MLP-perspective, this thesis presented 
support that the green crowdfunding platform is fulfilling two out three key functions – 
namely articulation of visions and expectations, as well as network building - that can be 
associated with such actors. In doing so, Greencrowd is not only contributing to internal 
niche development, but, due to its boundary-spanning ecosystem which transcends the niche 
and regime level, is further promoting niche access to the incumbent energy regime. 
Therefore, it is argued, that Greencrowd can be indeed conceptualized as transition 
intermediary. Nevertheless, as mentioned previously, the value proposition that Greencrowd 
is attempting to bring forward is largely contingent upon the support of regime actors that 
are not directly associated with the platform, a circumstance that potentially undermines its 
position as transition intermediary. Possible implications thereof will be addressed in chapter 
6.3. 
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6. Conclusion  
6.1 Summary 
This thesis set out to by seeking to understand how green crowdfunding platforms can 
accelerate a sustainability transition within the energy regime. Through the conducted 
literature review it became however increasingly apparent, that this research scope requires a 
dualistic approach: Whilst the transition management literature – and more specifically the 
MLP-field – seemed to provide a valuable theoretical frame for understanding the precursors 
and functioning of how sustainability transitions can come about, it appeared too abstract to 
allow for a sound analysis of particular actors and their potential contributions to such 
transitions. This was however deemed critical, since the research question focused on one 
particular actor, namely the crowdfunding platform. To overcome this, the paper therefore 
complemented the MLP-framework with a second main theorization: Business Ecosystems. 
Drawing on this second research stream, crowdfunding platforms were conceptualized as 
ecosystem leaders, interpreting ecosystem value proposition as well as underlying alignment 
structure as main levers to achieve joint value creation. This then allowed to systematically 
analyse the case study of the Dutch platform Greencrowd. Findings showed that green 
crowdfunding not only helps to raise funding for sustainable ventures, but even more 
importantly raises societal awareness and acceptance. The case of Greencrowd further 
demonstrated that achieving such a value proposition requires a complex interplay of 
involved actors, and that the platform as ecosystem leader relies on a set of governance and 
design mechanisms to steer joint value creation. To understand the meaning that these 
findings imply for a sustainability transition, chapter 5.2. located them within the MLP-
framework. Interpreting previous findings from this systemic angle showed, that 
Greencrowd can be viewed as being a transition intermediary (see Table 5 below), fostering 
system transformations through niche development (by raising funding) as well as providing 
the niche entrepreneurs with access to the regime level (by spanning an ecosystem that 
connects both levels).  The case of Greencrowd has however also shown, that despite its 
strong position, the overall potential of green crowdfunding is to a large share dependent on 
influential regime actors such as political and financial institutions, which are however 
outside the direct control of the platform itself. Therefore, this thesis concludes that in their 
role as ecosystem leader/transition intermediary, green crowdfunding platforms possess 
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fruitful potential to foster a sustainability transition. Yet, to fully exploit this potential, strong 
relationships with financial as well as political institutions seem necessary.  
 
Business Ecosystem  MLP 
 
Conceptualized role of 
green crowdfunding 
platform 
 
Keystone / Ecosystem leader 
 
Transition Intermediary 
 
Function 
 
Lead Ecosystem towards joint 
value creation 
 
Contribute towards 
sustainability transition 
 
Levers / Objects of 
Manipulation 
 
Ecosystem Value Proposition; 
Alignment Structure (Design + 
Governance) 
 
Niche Development; Niche 
Access to Regime Level 
Table 5: Conceptualized roles of green crowdfunding platforms, based on Adner, 2017; 
Geels, 2004; Geels, 2011; Iansiti and Levien, 2004; Jabobides et al., 2018; Kivimaa, 2014; 
Walrave et al., 2018 
 
6.2 Theoretical Implications 
Academic research of crowdfunding within a sustainability context is currently still an 
emergent field that often follows different scopes and directions. By complementing the 
MLP-framework with business ecosystem literature, this thesis has shown a possible avenue 
how to systematically analyse the potential that green crowdfunding platforms bear for a 
achieving a sustainability transition. The application of Adner’s structuralist business 
ecosystem approach to the case study of Greencrowd allowed to dive deeply into actor 
relationships, value proposition as well as joint value creation processes, whereas the MLP-
literature then enabled to situate emerging findings within the larger sustainability context. 
Further, the conceptualized platform governance and design model facilitated to understand 
how the platform as intermediary actor is steering the surrounding ecosystem towards joint 
value creation. Concerning the findings, this paper argues, that green crowdfunding 
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platforms can be modelled as innovation intermediaries from an MLP-stance, as well as 
ecosystem leaders from the business ecosystem perspective. However, one clearly needs to 
point out, that these findings are limited to the specific case study of the platform 
Greencrowd, and therefore are far from being generalizable (see also chapter 6.5 
limitations). In its role as innovation intermediary, the platform is not only contributing 
towards niche development through the provision of financial means, but also supports the 
access of these niches towards the regime level and thereby helps to increase societal 
awareness and acceptance.  
6.3 Managerial Implications 
Given that the number of green crowdfunding platforms is currently still very limited, 
insights and best practices on how to successfully run such platforms are rather rare.  
This thesis argues that viewing the environment in which green crowdfunding platforms 
operate as a business ecosystem, significantly can help to support managerial decision-
making when setting up and steering platforms. First, managers need to be clear about the 
value proposition that is intended to be brought forward. As the case of Greencrowd has 
however shown, this proposition can’t be realized solely by the crowdfunding platform itself, 
but instead requires a complex interplay with various actors and the coordination of a diverse 
set of activities. Therefore, it seems advisable to first map all these interactions upon which 
the value proposition is contingent (see chapter 4.2.1 for an example of Greencrowd’s 
ecosystem map). Next, managers can derive a strategy how involved actors and activities can 
be coordinated and steered towards achieving joint value creation. To support this, the thesis 
has identified the following mechanisms that can be leveraged by crowdfunding platforms: 
Governance structure, Interface Design & Communication, Architecture of participation, 
Evaluative infrastructure as well as competitive strategy (see chapter 2.7. for a detailed 
description of each dimension). The concrete configuration of each of these elements is 
dependent on the value proposition itself, but utilizing them as guideline is deemed as 
helpful basis for setting up and running a successful green crowdfunding platform. 
As the analysis of Greencrowd’s ecosystem has further shown, joint value creation is not 
only dependent on actors within the immediate environment of the platform – i.e. investors 
and project owners – but also on players to which Greencrowd did not maintain direct 
relationships, e.g. banks and political institutions. Funds raised through crowdfunding 
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typically served as complementary financial means for project owners, whereas bank loans 
prevailed as main source of capital. Given this circumstance, it appears beneficial for green 
crowdfunding platforms to actively partner with banks, thereby pulling them closer into their 
ecosystem, strengthening their position as ecosystem leader and extending the overall value 
proposition further. Vice versa also banks could profit from such collaborations, for instance 
by gaining access to innovative, technological competencies, broadening their client base or 
potentially improving their brand image by emphasizing the sustainability focus. One of the 
pioneers within this field are the Dutch banks Rabobank and ASN bank who partner with the 
sustainable crowdfunding platform Oneplanetcrowd. Rabobank is providing the platform 
with green entrepreneurs that are not looking for standard bank loans, whilst ASN bank went 
one step further and operates a separate crowdfunding platform jointly together with 
Oneplanetcrowd (OnePlanetCrowd, 2019a). 
Additionally, crowdfunding platforms could seek to enter into closer relationships with 
public institutions as well (see also next section), since the interviews with project owners 
had shown that public subsidy programs had played a crucial role within their respective 
project funding. On their website, platform owners could for instance directly promote 
subsidy programs or offer personal consultation on that matter.  
6.4 Policy Implications 
Around the globe, effective management of sustainability transitions has become one of the 
top priorities of many national policy efforts. Yet, entering such a pathway has proven as 
strikingly challenging, given the complexity and uncertainty that is associated with 
governing these transitions. Adding to this, local resistance against green energy projects can 
be another major obstacle for governments that are eager to instigate an energy transition: 
Germany for instance currently struggles to overcome NIMBY-movements against their 
plans to install more wind parks and further boost wind energy as clean energy source. 
Owing to this pressure, the German government drafted a law which requires a minimum 
distance of 1000 meters between new turbines and residential areas. Such a restraint might 
soothe local upset, however at the cost of likely undermining Germany’s plan to become 
climate neutral in the nearby future. (Christofaro, 2019) 
Given these challenges, this thesis argues that green crowdfunding represents a powerful 
instrument in overcoming such societal resistance and at the same time mobilize funding for 
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green energy innovations. Yet, since green crowdfunding is still in a very premature state, 
the clout that it is able to develop is currently rather limited and dependent on outside 
support. This is where political institutions can come into play: As the case of Greencrowd 
has demonstrated, green entrepreneurs typically do not rely on crowdfunding as sole source 
of finance, but instead mix it with bank loans and public subsidies. Building on this insight, 
political institutions could seek to enter into closer collaborations with crowdfunding 
platforms. Subsidies for green innovations could i.e. be constructed in a way that 
incentivizes entrepreneurs to use crowdfunding as funding instrument, thereby boosting the 
popularity of such platforms, and providing them with more clients. National governments 
might even go one step further and finance entire public projects via crowdfunding. Besides 
the financial aspect, such civic crowdfunding projects would help to engage local citizens 
and overcome potential resistance by reversing a top-down process into a bottom-up one. 
NIMBY-movements such as in Germany might thereby effectively be prevented and 
deprived of their momentum.   
6.5 Limitations 
Regarding the limitations of this master thesis, chapter 3.5 already critically discussed 
possible shortcomings of the overall research construct and how they were dealt with.  
Besides these general limitations, one needs to point out, that the analysed green 
crowdfunding platform Greencrowd potentially represents an exception from other “typical” 
platforms, since it is not operating on a standalone-basis, but is closely connected to the 
Dutch energy consultancy firm Greenspread. Hence, the chosen case study might not be the 
most representative for the Dutch sustainable crowdfunding industry. However, as pointed 
out in Chapter 3.5, the goal of this thesis was not to provide generalizable findings, but 
instead deep insights into a particular case. Furthermore, this thesis employed a rather 
restrictive sampling approach, limiting available cases to a particular geographical context 
(=Netherlands), a particular funding mode (=Lending) and a particular project type (=solar 
energy). For future studies of green crowdfunding platforms, it might therefore be interesting 
to follow a less limiting sampling strategy and employ a multiple case study design, which 
would for instance allow to compare green crowdfunding platforms with differing project 
focus, or even varying funding modes.  
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6.6 Outlook 
"We cannot solve our problems with the same thinking we used when we created them.” 
̶ Albert Einstein 
As touched upon in the introduction of this thesis, the world is in need of a sharp paradigm 
shift in order to successfully tackle the large-scale challenges that ongoing ecological as well 
as socio-political issues raise. As implied in the above quote of Albert Einstein, this requires 
to abandon well-trodden paths and foster the surge of novel, disruptive innovations and 
business practices.  
Building on the case study of the Dutch crowdfunding platform Greencrowd, this thesis 
concludes, that green crowdfunding platforms possess the potential to nurture and accelerate 
such innovations by providing required financial means and supporting the diffusion and 
adoption of niche innovations within the mainstream market.  
 
Due to the qualitative case study design of this paper, it seems interesting for future research 
endeavours to quantitatively evaluate this assumed potential, and to back up or disprove the 
findings of this thesis, by studying other green crowdfunding platforms within different 
contexts. Given its relevance for i.e. political institutions, especially the impact that 
crowdfunding can have on changing public sentiment and overcoming societal resistance 
seems a promising research field. 
Further, this thesis employed a novel method to analyse the sustainable potential of 
crowdfunding platforms, by complementing the MLP-framework with the business-
ecosystem research field on the actor level. Due to the synergies that arise from jointly 
applying both theories, it seems a fruitful approach for analysing other case studies of green 
crowdfunding platforms, or even when shifting the focal attention to other ecosystem 
players. 
  
75 
References 
Adner, R. (2017) ‘Ecosystem as Structure’, Journal of Management, vol.43, no.1, pp.39–58 
[Online]. DOI:10.1177/0149206316678451 (Accessed 10 May 2019). 
Altman, E. J. and Tushman, M. L. (2017) ‘Platforms, Open/User Innovation, and 
Ecosystems: A Strategic Leadership Perspective’, in Furman, J., Gawer, A., Silverman, B. S. 
and Stern, S. (eds) Entrepreneurship, Innovation, and Platforms, Emerald Publishing 
Limited, pp.177–207. 
Anggraeni, E., Hartigh, E. and Zegveld, M. (2007) Business ecosystem as a perspective for 
studying the relations between firms and their business networks [Online]. Available at 
https://www.researchgate.net/publication/
228931933_Business_ecosystem_as_a_perspective_for_studying_the_relations_between_fir
ms_and_their_business_networks (Accessed 11 June 2019). 
Antwi, S. K. and Kasim, H. (2015) ‘Qualitative and Quantitative Research Paradigms in 
Business Research: A Philosophical Reflection’, European Journal of Business and 
Management, vol. 7, no. 3 [Online]. Available at https://www.researchgate.net/publication/
295087782_Qualitative_and_Quantitative_Research_Paradigms_in_Business_Research_A_
Philosophical_Reflection (Accessed 19 May 2019). 
Autio, E. and Thomas, L. D. W. (2014) ‘Innovation Ecosystems: Implications for Innovation 
Management’, in Dodgson, M., Gann, D. M. and Phillips, N. (eds) The Oxford Handbook of 
Innovation Management, Oxford University Press, pp. 204–228. 
Baldwin, C. Y. and Woodard, C. J. (2008) ‘The Architecture of Platforms: A Unified View’, 
SSRN Electronic Journal [Online]. DOI: 10.2139/ssrn.1265155 (Accessed 10 June 2019). 
Bartelheimer, C., Betzing, J. H., Berendes, I. and Beverungen, D. (2018) Designing Multi-
Sided Community Platforms for Local High Street Retail [Online]. Available at http://
ecis2018.eu/wp-content/uploads/2018/09/1805-doc.pdf (Accessed 13 June 2019). 
BBC (2013) The Statue of Liberty and America's crowdfunding pioneer [Online]. Available 
at https://www.bbc.com/news/magazine-21932675 (Accessed 4 June 2019). 
Belleflamme, P., Lambert, T. and Schwienbacher, A. (2010) Crowdfunding: An Industrial 
Organization Perspective [Online]. Available at https://www.researchgate.net/publication/
228468454_Crowdfunding_An_Industrial_Organization_Perspective (Accessed 20 April 
2019). 
Belleflamme, P., Lambert, T. and Schwienbacher, A. (2014) ‘Crowdfunding: Tapping the 
right crowd’, Journal of Business Venturing, vol. 29, no. 5, pp. 585–609 [Online]. 
DOI: 10.1016/j.jbusvent.2013.07.003 (Accessed 20 April 2019). 
Belleflamme, P., Omrani, N. and Peitz, M. (2016) Understanding the Strategies of 
Crowdfunding Platforms [Online]. Available at https://www.researchgate.net/publication/
305317038_Understanding_the_strategies_of_crowdfunding_platforms (Accessed 20 April 
2019). 
  
76 
Bonzanini, D., Giudici, G. and Patrucco, A. (2016) ‘The Crowdfunding of Renewable 
Energy Projects’, in Handbook of Environmental and Sustainable Finance, Elsevier, 
pp. 429–444. 
Boons, F., Montalvo, C., Quist, J. and Wagner, M. (2013) ‘Sustainable innovation, business 
models and economic performance: an overview’, Journal of Cleaner Production, vol. 45, 
pp. 1–8. 
Bouncken, R. B., Komorek, M. and Kraus, S. (2015) ‘Crowdfunding: The Current State Of 
Research’, International Business & Economics Research Journal (IBER), vol. 14, no. 3, 
p. 407. 
Boyatzis, R. E. (1998) Transforming qualitative information: Thematic analysis and code 
development, Thousand Oaks (Ca.), Sage Publications. 
Braun, V. and Clarke, V. (2006) ‘Using thematic analysis in psychology’, Qualitative 
Research in Psychology, vol. 3, no. 2, pp. 77–101 [Online]. 
DOI: 10.1191/1478088706qp063oa (Accessed 22 May 2019). 
Brooks, J. and King, N. (2014) Doing Template Analysis: Evaluating an End-of-Life Care 
Service, 1 Oliver's Yard, 55 City Road, London EC1Y 1SP United Kingdom, SAGE 
Publications, Ltd. 
Bucholtz, M. (2000) ‘The politics of transcription’, Journal of Pragmatics, vol. 32, no. 10, 
pp. 1439–1465 [Online]. DOI: 10.1016/S0378-2166(99)00094-6 (Accessed 21 May 2019). 
Butticè, V., Colombo, M. G., Fumagalli, E. and Orsenigo, C. (2019) ‘Green oriented 
crowdfunding campaigns: Their characteristics and diffusion in different institutional 
settings’, Technological Forecasting and Social Change, vol. 141, pp. 85–97 [Online]. 
DOI: 10.1016/j.techfore.2018.07.047 (Accessed 26 November 2019). 
Calic, G. and Mosakowski, E. (2016) ‘Kicking Off Social Entrepreneurship: How A 
Sustainability Orientation Influences Crowdfunding Success’, Journal of Management 
Studies, vol. 53, no. 5, pp. 738–767 [Online]. DOI: 10.1111/joms.12201 (Accessed 26 
November 2019). 
Cambridge Centre for Alternative Finance (2019) Shifting Paradigms: The 4th Europen 
Alternative Finance Benchmarking Report [Online]. Available at https://www.jbs.cam.ac.uk/
fileadmin/user_upload/research/centres/alternative-finance/downloads/2019-04-4th-
european-alternative-finance-benchmarking-industry-report-shifting-paradigms.pdf 
(Accessed 20 May 2019). 
Cassell, C. and Symon, G. (1994) Qualitative Methods in Organizational Research: A 
Practical Guide, Sage Publications Inc. 
CBS (2019) Mainly more green electricity from solar power [Online]. Available at https://
www.cbs.nl/en-gb/news/2019/09/mainly-more-green-electricity-from-solar-power (Accessed 
20 May 2019). 
Christofaro, B. (2019) The Germans fighting wind farms close to their homes [Online]. 
Available at https://www.dw.com/en/the-germans-fighting-wind-farms-close-to-their-homes/
a-51417653 (Accessed 8 December 2018). 
  
77 
Cobben, D. and Roijakkers, N. (2018) ‘The Dynamics of Trust and Control in Innovation 
Ecosystems’, International Journal of Innovation, vol. 7, no. 1, pp. 1–25. 
Creswell, J. W. (2014) Research Design: Qualitative, Quantitative, and Mixed Methods 
Approaches, [Erscheinungsort nicht ermittelbar], SAGE Publications Ltd. 
Crotty, M. (1998) The foundations of social research: Meaning and perspective in the 
research process, London, Sage Publications Inc. 
crowdsourcing.org (n.d.) Number of crowdfunding platforms worldwinde in 2012, by 
country [Online]. Available at https://www.statista.com/statistics/251573/number-of-
crowdfunding-platforms-worldwide-by-country/ (Accessed 20 May 2019). 
Crutzen, P. J. (2002) ‘Geology of mankind’, Nature, vol. 415, no. 6867, p. 23. 
Danmayr, F. (2014) Archetypes of Crowdfunding Platforms: A Multidimensional 
Comparison [Online], Wiesbaden, s.l., Springer Fachmedien Wiesbaden. Available at 
https://books.google.no/
books?id=sFPFBAAAQBAJ&pg=PA82&lpg=PA82&dq=hybrid+crowdfunding+platforms
&source=bl&ots=ZAlD5hJpLP&sig=ACfU3U096HCH6fEhru1bCTG1KlKD1bMeXA&hl=
de&sa=X&ved=2ahUKEwiB6euRlNfiAhXuxcQBHY75DewQ6AEwB3oECAkQAQ 
(Accessed 7 June 2019). 
Davidson, C. (2009) ‘Transcription: Imperatives for Qualitative Research’, International 
Journal of Qualitative Methods, vol. 8, no. 2, pp. 35–52 [Online]. 
DOI: 10.1177/160940690900800206 (Accessed 21 May 2019). 
Deloitte Netherlands (2018) State of the State report: Solar panels could provide half of 
Dutch electricity demand [Online]. Available at https://view.deloitte.nl/rs/834-ESS-180/
images/deloitte-nl-state-of-the-state-solar-panels.pdf (Accessed 20 May 2019). 
Denzin, N. K. and Lincoln, Y. S. (2005) The SAGE handbook of qualitative research, 3rd 
edn, Thousand Oaks, Sage Publications. 
Dey, I. (2005) Qualitative data analysis: A user-friendly guide for social scientists [Online], 
London, Taylor & Francis e-Library. Available at https://www.fsnnetwork.org/sites/default/
files/qualitative_data_analysis.pdf (Accessed 21 May 2019). 
Duurzaam Investeren (2019) Statistieken [Online]. Available at https://
www.duurzaaminvesteren.nl/Projecten/Statistieken (Accessed 13 February 2019). 
Eisenmann, T., Parker, G. and van Alstyne, M. (2006) ‘Strategies for two-sided markets’, 
Harvard Business Review, vol. 84, no. 10, pp. 92–101 [Online]. Available at https://
www.google.com/
url?sa=t&rct=j&q=&esrc=s&source=web&cd=2&ved=2ahUKEwjBgvDuvpDiAhUBY1AK
HYQJBFYQFjABegQIBBAC&url=https%3A%2F%2Fwiki.aalto.fi%2Fdownload%2Fattac
hments%2F38374131%2Fvan%2Balstyne%2Bhbr%2Btwo-
sided%2Bmarkets.pdf&usg=AOvVaw39JhYKcFGKX3_kYxFP0dir (Accessed 10 May 
2019). 
  
78 
Frankfurt School-UNEP Centre/BNEF (2018) Global Trends in Renewable Energy 
Investments 2018 [Online]. Available at http://www.iberglobal.com/files/2018/
renewable_trends.pdf (Accessed 18 April 2019). 
Fundly (n.d.) Volume of funds raised through crowdfunding worldwide in 2017, by region 
(in million U.S. dollars) [Online]. Available at https://www.statista.com/statistics/946659/
global-crowdfunding-volume-worldwide-by-region/ (Accessed 4 June 2019). 
Gawer, A. and Cusumano, M. A. (2014) ‘Industry Platforms and Ecosystem Innovation’, 
Journal of Product Innovation Management, vol. 31, no. 3, pp. 417–433. 
Geels, F. W. (2002) ‘Technological transitions as evolutionary reconfiguration processes: a 
multi-level perspective and a case-study’, Research Policy, vol. 31, 8-9, pp. 1257–1274 
[Online]. DOI: 10.1016/S0048-7333(02)00062-8 (Accessed 14 October 2019). 
Geels, F. W. (2004) ‘From sectoral systems of innovation to socio-technical systems’, 
Research Policy, vol. 33, 6-7, pp. 897–920 [Online]. DOI: 10.1016/j.respol.2004.01.015 
(Accessed 17 April 2019). 
Geels, F. W. (2005) ‘The dynamics of transitions in socio-technical systems: A multi-level 
analysis of the transition pathway from horse-drawn carriages to automobiles (1860–1930)’, 
Technology Analysis & Strategic Management, vol. 17, no. 4, pp. 445–476 [Online]. 
DOI: 10.1080/09537320500357319 (Accessed 14 October 2019). 
Geels, F. W. (2011) ‘The multi-level perspective on sustainability transitions: Responses to 
seven criticisms’, Environmental Innovation and Societal Transitions, vol. 1, no. 1, pp. 24–
40. 
Geels, F. W. (2013) ‘The impact of the financial–economic crisis on sustainability 
transitions: Financial investment, governance and public discourse’, Environmental 
Innovation and Societal Transitions, vol. 6, pp. 67–95. 
Geels, F. W. (2014) ‘Regime Resistance against Low-Carbon Transitions: Introducing 
Politics and Power into the Multi-Level Perspective’, Theory, Culture & Society, vol. 31, 
no. 5, pp. 21–40. 
Gerber, E. M. and Hui, J. (2013) ‘Crowdfunding’, ACM Transactions on Computer-Human 
Interaction, vol. 20, no. 6, pp. 1–32 [Online]. DOI: 10.1145/2530540 (Accessed 7 June 
2019). 
Gill, P., Stewart, K., Treasure, E. and Chadwick, B. (2008) ‘Methods of data collection in 
qualitative research: interviews and focus groups’, British dental journal, vol. 204, no. 6, 
pp. 291–295 [Online]. DOI: 10.1038/bdj.2008.192 (Accessed 20 May 2019). 
Gläser, J. and Laudel, G. (1999) Theoriegeleitete Textanalyse? Das Potential einer 
variablenorientierten qualitativen Inhaltsanalyse, WZB Discussion Paper P 99-401 
[Online]. Available at https://www.econstor.eu/bitstream/10419/50917/1/303847476.pdf 
(Accessed 22 May 2019). 
Gliedt, T., Hoicka, C. E. and Jackson, N. (2018) ‘Innovation intermediaries accelerating 
environmental sustainability transitions’, Journal of Cleaner Production, vol. 174, pp. 1247–
1261 [Online]. DOI: 10.1016/j.jclepro.2017.11.054 (Accessed 17 October 2019). 
  
79 
Goudie, A. (2019) Human impact on the natural environment: Past, present and future, 
Hoboken, NJ, Wiley Blackwell. 
Greencrowd (2019) Greencrowd - statistieken [Online]. Available at https://greencrowd.nl/
informatie/statistieken/ (Accessed 13 February 2019). 
Griffin, Z. J. (2013) ‘Crowdfunding: Fleecing the American Masses’, Journal of Law, 
Technology & The Internet, vol. 4, no. 2, pp. 375–410 [Online]. Available at https://
scholarlycommons.law.case.edu/cgi/viewcontent.cgi?referer=https://www.google.com/
&httpsredir=1&article=1004&context=jolti (Accessed 4 June 2019). 
Guba, E. G. (1981) ‘Criteria for Assessing the Trustworthiness of Naturalistic Inquiries’, 
Educational Resources Information Center Annual Review Paper, vol. 29, no. 2, pp. 75–91 
[Online]. Available at https://pdfs.semanticscholar.org/8d32/
23ed3c76cc4066ec894b5aca51c4f4028b7e.pdf (Accessed 23 May 2019). 
Guba, E. G. and Lincoln, Y. S. (1994) ‘Competing Paradigms in Qualitative Research’, in 
Denzin, N. K. and Lincoln, Y. S. (eds) Handbook of qualitative research, Thousand Oaks, 
California, Sage Publications Inc., pp. 105–117. 
Guest, G., MacQueen, K. M. and Namey, E. E. (2012) Applied thematic analysis, Los 
Angeles, Sage. 
Gulati, R., Puranam, P. and Tushman, M. (2012) ‘Meta-organization design: Rethinking 
design in interorganizational and community contexts’, Strategic Management Journal, 
vol. 33, no. 6, pp. 571–586 [Online]. DOI: 10.1002/smj.1975 (Accessed 12 June 2019). 
Haas, P., Blohm, I. and Leimeister, J. M. (2014) An Empirical Taxonomy of Crowdfunding 
Intermediaries [Online]. Available at https://www.alexandria.unisg.ch/234893/1/
Haas%20et%20al%20-
%20An%20Empirical%20Taxonomy%20of%20Crowdfunding%20Intermediaries.pdf 
(Accessed 5 June 2019). 
Hall, S., Foxon, T. J. and Bolton, R. (2017) ‘Investing in low-carbon transitions: energy 
finance as an adaptive market’, Climate Policy, vol. 17, no. 3, pp. 280–298 [Online]. 
DOI: 10.1080/14693062.2015.1094731 (Accessed 20 April 2019). 
Hamberg, K., Johansson, E., Lindgren, G. and Westman, G. (1994) ‘Scientific rigour in 
qualitative research--examples from a study of women's health in family practice’, Family 
practice, vol. 11, no. 2, pp. 176–181 [Online]. DOI: 10.1093/fampra/11.2.176 (Accessed 23 
May 2019). 
Hargreaves, T., Hielscher, S., Seyfang, G. and Smith, A. (2013) ‘Grassroots innovations in 
community energy: The role of intermediaries in niche development’, Global Environmental 
Change, vol. 23, no. 5, pp. 868–880 [Online]. DOI: 10.1016/j.gloenvcha.2013.02.008 
(Accessed 17 October 2019). 
Hein, A., Schreieck, M., Wiesche, M. and Krcmar, H. (2016) Multiple-Case Analysis on 
Governance Mechanisms of Multi-Sided Platforms [Online]. Available at https://
www.researchgate.net/publication/296848041_Multiple-
Case_Analysis_on_Governance_Mechanisms_of_Multi-Sided_Platforms (Accessed 12 June 
2019). 
  
80 
Hörisch, J. (2015) ‘Crowdfunding for environmental ventures: an empirical analysis of the 
influence of environmental orientation on the success of crowdfunding initiatives’, Journal 
of Cleaner Production, vol. 107, pp. 636–645 [Online]. DOI: 10.1016/j.jclepro.2015.05.046 
(Accessed 26 November 2019). 
Hörisch, J. (2018) ‘'Think big' or 'small is beautiful'? An empirical analysis of characteristics 
and determinants of success of sustainable crowdfunding projects’, International Journal of 
Entrepreneurial Venturing, vol. 10, no. 1, p. 111 [Online]. DOI: 10.1504/IJEV.2018.090982 
(Accessed 26 November 2019). 
Iansiti, M. and Levien, R. (2004) ‘Strategy as Ecology’, Harvard Business Review, vol. 82, 
no. 3, pp. 68–78 [Online]. Available at https://hbr.org/2004/03/strategy-as-ecology 
(Accessed 12 June 2019). 
International Energy Agency (2014) World Energy Investment Outlook: Special Report 
[Online]. Available at https://webstore.iea.org/weo-2014-special-report-world-energy-
investment-outlook (Accessed 20 April 2019). 
Isckia, T., Lescop, D., Lescop, E. and DeReuver, M. (2017) Platform-based Ecosystems: 
Leveraging the Two Faces of Business Ecosystems [Online]. Available at https://
www.researchgate.net/publication/316551593_Platform-
based_Ecosystems_Leveraging_the_Two_Faces_of_Business_Ecosystems (Accessed 12 
June 2019). 
Jacobides, M. G., Cennamo, C. and Gawer, A. (2018) ‘Towards a theory of ecosystems’, 
Strategic Management Journal, vol. 39, no. 8, pp. 2255–2276 [Online]. 
DOI: 10.1002/smj.2904 (Accessed 11 June 2019). 
Jacobsson, R. and Jacobsson, S. (2012) ‘The emerging funding gap for the European Energy 
Sector—Will the financial sector deliver?’, Environmental Innovation and Societal 
Transitions, vol. 5, pp. 49–59 [Online]. DOI: 10.1016/j.eist.2012.10.002 (Accessed 20 April 
2019). 
Johnson, R. B. and Onwuegbuzie, A. J. (2004) ‘Mixed Methods Research: A Research 
Paradigm Whose Time Has Come’, Educational Researcher, vol. 33, no. 7, pp. 14–26. 
Katz, M. L. and Shapiro, C. (1994) ‘Systems Competition and Network Effects’, Journal of 
Economic Perspectives, vol. 8, no. 2, pp. 93–115 [Online]. Available at https://
pubs.aeaweb.org/doi/pdf/10.1257/jep.8.2.93 (Accessed 5 June 2019). 
Kawulich, B.B. (2004) ‘Data Analysis Techniques in Qualitative Research’, Journal of 
Research in Education, vol. 14, no. 1, pp. 96–113 [Online]. Available at https://
www.researchgate.net/publication/
257944757_Kawulich_B_B_2004_Data_Analysis_Techniques_in_Qualitative_Research_In
_Darla_Twale_Ed_Journal_of_Research_in_Education_141_p_96-113 (Accessed 21 May 
2019). 
Kern, F. and Smith, A. (2008) ‘Restructuring energy systems for sustainability? Energy 
transition policy in the Netherlands’, Energy Policy, vol. 36, no. 11, pp. 4093–4103 [Online]. 
DOI: 10.1016/j.enpol.2008.06.018 (Accessed 17 April 2019). 
  
81 
King, N. (2012) ‘Using Templates in the Thematic Analysis of Text’, in Cassell, C. and 
Symon, G. (eds) Essential guide to qualitative methods in organizational research, London, 
Thousand Oaks, Sage, pp. 256–270. 
Kivimaa, P. (2014) ‘Government-affiliated intermediary organisations as actors in system-
level transitions’, Research Policy, vol. 43, no. 8, pp. 1370–1380 [Online]. 
DOI: 10.1016/j.respol.2014.02.007 (Accessed 17 October 2019). 
Kivimaa, P., Boon, W., Hyysalo, S. and Klerkx, L. (2019) ‘Towards a typology of 
intermediaries in sustainability transitions: A systematic review and a research agenda’, 
Research Policy, vol. 48, no. 4, pp. 1062–1075 [Online]. DOI: 10.1016/j.respol.2018.10.006 
(Accessed 17 October 2019). 
Kivimaa, P., Hyysalo, S., Boon, W., Klerkx, L., Martiskainen, M. and Schot, J. (2019) 
‘Passing the baton: How intermediaries advance sustainability transitions in different 
phases’, Environmental Innovation and Societal Transitions, vol. 31, pp. 110–125 [Online]. 
DOI: 10.1016/j.eist.2019.01.001 (Accessed 17 October 2019). 
Kivunja, C. and Kuyini, A. B. (2017) ‘Understanding and Applying Research Paradigms in 
Educational Contexts’, International Journal of Higher Education, vol. 6, no. 5, p. 26 
[Online]. DOI: 10.5430/ijhe.v6n5p26 (Accessed 20 May 2019). 
Kleemann, F., Voß, G. G. and Rieder, K. (2008) ‘Un(der)paid Innovators’, pp. 5–26 
[Online]. DOI: 10.17877/DE290R-12790 (Accessed 4 June 2019). 
Kornberger, M. (2017) ‘The visible hand and the crowd: Analyzing organization design in 
distributed innovation systems’, Strategic Organization, vol. 15, no. 2, pp. 174–193 
[Online]. DOI: 10.1177/1476127016648499 (Accessed 12 June 2019). 
Krefting, L. (1991) ‘Rigor in qualitative research: the assessment of trustworthiness’, The 
American journal of occupational therapy : official publication of the American 
Occupational Therapy Association, vol. 45, no. 3, pp. 214–222 [Online]. 
DOI: 10.5014/ajot.45.3.214 (Accessed 23 May 2019). 
Krueger, R. and Gibbs, D. (2007) The sustainable development paradox: Urban political 
economy in the United States and Europe, New York, N.Y., Guilford Press. 
Kvale, S. (1994) ‘Ten standard Objections to Qualitative Research Interviews’, Journal of 
Phenomenological Psychology, vol. 25, no. 2, pp. 147–173 [Online]. Available at https://
www.sfu.ca/~palys/Kvale-TenStandardObjectionsToQualInterviews.pdf (Accessed 23 May 
2019). 
Laes, E., Gorissen, L. and Nevens, F. (2014) ‘A Comparison of Energy Transition 
Governance in Germany, The Netherlands and the United Kingdom’, Sustainability, vol. 6, 
no. 3, pp. 1129–1152. 
Lam, P. T.I. and Law, A. O.K. (2016) ‘Crowdfunding for renewable and sustainable energy 
projects: An exploratory case study approach’, Renewable and Sustainable Energy Reviews, 
vol. 60, pp. 11–20. 
  
82 
Lapadat, J. C. (2000) ‘Problematizing transcription: Purpose, paradigm and quality’, 
International Journal of Social Research Methodology, vol. 3, no. 3, pp. 203–219 [Online]. 
DOI: 10.1080/13645570050083698 (Accessed 21 May 2019). 
Leimeister, J. M. (2012) ‘Crowdsourcing: Crowdfunding, Crowdvoting, Crowdcreation’, 
Controlling & Management, vol. 56, no. 6, pp. 388–392 [Online]. DOI: 10.1365/s12176-
012-0662-5 (Accessed 20 April 2019). 
Levers, M.-J. D. (2013) ‘Philosophical Paradigms, Grounded Theory, and Perspectives on 
Emergence’, SAGE Open, vol. 3, no. 4, 215824401351724 [Online]. 
DOI: 10.1177/2158244013517243 (Accessed 19 May 2019). 
Loorbach, D. and Wijsman, K. (2013) ‘Business transition management: exploring a new 
role for business in sustainability transitions’, Journal of Cleaner Production, vol. 45, 
pp. 20–28. 
 
Luc. (2019). Comment on: Greencrowd.nl. ‘Avri Solar - 9,3 MWp aan zonnepanelen op een 
voormalige afvalstortplaats in Geldermalsen.’ [online]. Available at: 
https://greencrowd.nl/deelnemers/avri (Accessed 14 December 2019). 
MacCracken, G. D. (1988) The long interview, Newbury Park, Calif., Sage. 
Mackenzie, N. and Knipe, S. (2006) ‘Research dilemmas: Paradigms, methods and 
methodology’, Issues in Educational Research, vol. 16, no. 2, pp. 193–205 [Online]. 
Available at http://www.iier.org.au/iier16/mackenzie.html (Accessed 15 May 2019). 
Makombe, G. (2017) ‘An Expose of the Relationship between Paradigm, Method and 
Design in Research’, The Qualitative Report, vol. 22, no. 12, pp. 3363–3382 [Online]. 
Available at https://nsuworks.nova.edu/cgi/viewcontent.cgi?article=3054&context=tqr 
(Accessed 15 May 2019). 
Markard, J., Raven, R. and Truffer, B. (2012) ‘Sustainability transitions: An emerging field 
of research and its prospects’, Research Policy, vol. 41, no. 6, pp. 955–967 [Online]. 
DOI: 10.1016/j.respol.2012.02.013 (Accessed 17 April 2019). 
Mayring, P. (2000) ‘Qualitative Content Analysis’, Forum: Qualitative Social Research, 
vol. 1, no. 2 [Online]. Available at https://www.google.com/
url?sa=t&rct=j&q=&esrc=s&source=web&cd=10&cad=rja&uact=8&ved=2ahUKEwi6n-
um6qziAhUryKYKHTEKB3wQFjAJegQICBAB&url=http%3A%2F%2Fwww.qualitative-
research.net%2Findex.php%2Ffqs%2Farticle%2Fview%2F1089%2F2385&usg=AOvVaw0
BeXzFTIUuWfleMWinZRYL (Accessed 21 May 2019). 
Mayring, P. (2014) Qualitative content analysis: theoretical foundation, basic procedures 
and software solution [Online], Klagenfurt, Austria. Available at https://www.ssoar.info/
ssoar/bitstream/handle/document/39517/ssoar-2014-mayring-
Qualitative_content_analysis_theoretical_foundation.pdf?sequence=1&isAllowed=y&lnkna
me=ssoar-2014-mayring-Qualitative_content_analysis_theoretical_foundation.pdf (Accessed 
22 May 2019). 
  
83 
Meadows, D. H., Meadows, D. L., Randers, J. and Behrens III, W. W. (1972 // 1982) The 
Limits to growth: A report for the Club of Rome's project on the predicament of mankind, 
2nd edn, New York, NY, Universe Books. 
Mero-Jaffe, I. (2011) ‘‘Is that what I Said?’ Interview Transcript Approval by Participants: 
An Aspect of Ethics in Qualitative Research’, International Journal of Qualitative Methods, 
vol. 10, no. 3, pp. 231–247 [Online]. DOI: 10.1177/160940691101000304 (Accessed 21 
May 2019). 
Miles, M. B. and Huberman, M. A. (1984) ‘Drawing Valid Meaning from Qualitative Data: 
Toward a Shared Craft’, Educational Researcher, vol. 13, no. 5, pp. 20–30 [Online]. 
DOI: 10.3102/0013189X013005020 (Accessed 21 May 2019). 
Miles, M. B. and Huberman, M. A. (1994) Qualitative data analysis: An expanded 
sourcebook, 2nd edn, Thousand Oaks, Sage Publications Inc. 
Mitra, D. (2012) ‘The Role of Crowdfunding in Entrepreneurial Finance’, Delhi Business 
Review, vol. 13, no. 2, pp. 67–72 [Online]. Available at http://delhibusinessreview.shtr.org/
v_13n2/v13n2g.pdf (Accessed 4 June 2019). 
Moore, J. F. (1993) ‘Predators and Prey: A New Ecology of Competition’, Harvard Business 
Review, vol. 71, no. 3, pp. 75–86 [Online]. Available at https://www.researchgate.net/
publication/13172133_Predators_and_Prey_A_New_Ecology_of_Competition (Accessed 11 
June 2019). 
Newman, I. and Ridenour, C. (1998) ‘Qualitative-Quantitative Research Methodology: 
Exploring the Interactive Continuum’, Educational Leadership Faculty Publications 
[Online]. Available at https://ecommons.udayton.edu/cgi/
viewcontent.cgi?article=1121&context=eda_fac_pub (Accessed 16 May 2019). 
Nielsen, K. R. (2018) ‘Crowdfunding through a partial organization lens – The co-dependent 
organization’, European Management Journal, vol. 36, no. 6, pp. 695–707. 
Nigam, N., Mbarek, S. and Benetti, C. (2018) ‘Crowdfunding to finance eco-innovation: 
case studies from leading renewable energy platforms’, Journal of Innovation Economics & 
Management, vol. 26, no. 2, pp. 195–219 [Online]. Available at https://www.cairn-int.info/
article-E_JIE_PR1_0033--crowdfunding-to-finance-eco-innovation.htm (Accessed 21 April 
2019). 
Nowell, L. S., Norris, J. M., White, D. E. and Moules, N. J. (2017) ‘Thematic Analysis: 
Striving to Meet the Trustworthiness Criteria’, International Journal of Qualitative Methods, 
vol. 16, no. 1, 1-13 [Online]. DOI: 10.1177/1609406917733847 (Accessed 22 May 2019). 
Oliver, D. G., Serovich, J. M. and Mason, T. L. (2005) ‘Constraints and Opportunities with 
Interview Transcription: Towards Reflection in Qualitative Research’, Social forces; a 
scientific medium of social study and interpretation, vol. 84, no. 2, pp. 1273–1289 [Online]. 
DOI: 10.1353/sof.2006.0023 (Accessed 21 May 2019). 
OnePlanetCrowd (2019a) Partners [Online]. Available at https://www.oneplanetcrowd.com/
en/s/partners (Accessed 30 November 2019). 
  
84 
OnePlanetCrowd (2019b) Status van verstrekte financieringen [Online]. Available at https://
www.oneplanetcrowd.com/nl/s/status-financieringen (Accessed 13 February 2019). 
Ottinger, R. L. and Bowie, J. (2015) ‘Innovative Financing for Renewable Energy’, Pace 
Environmental Law Review, vol. 32, no. 3, pp. 701–755 [Online]. Available at https://
digitalcommons.pace.edu/cgi/viewcontent.cgi?referer=https://www.google.com/
&httpsredir=1&article=1778&context=pelr (Accessed 21 April 2019). 
Pandey, A. K., Tyagi, V. V., Selvaraj, J. A./L., Rahim, N. A. and Tyagi, S. K. (2016) 
‘Recent advances in solar photovoltaic systems for emerging trends and advanced 
applications’, Renewable and Sustainable Energy Reviews, vol. 53, pp. 859–884. 
Patton, M. Q. (1990) Qualitative evaluation and research methods [Online], Thousand Oaks, 
California, Sage Publications Inc. Available at https://legacy.oise.utoronto.ca/research/field-
centres/ross/ctl1014/Patton1990.pdf (Accessed 19 May 2019). 
Petruzzelli, A., Natalicchio, A., Panniello, U. and Roma, P. (2019) ‘Understanding the 
crowdfunding phenomenon and its implications for sustainability’, Technological 
Forecasting and Social Change, vol. 141, pp. 138–148 [Online]. 
DOI: 10.1016/j.techfore.2018.10.002 (Accessed 28 November 2019). 
Ponterotto, J. G. (2005) ‘Qualitative research in counseling psychology: A primer on 
research paradigms and philosophy of science’, Journal of Counseling Psychology, vol. 52, 
no. 2, pp. 126–136. 
Presenza, A., Abbate, T., Cesaroni, F. and Appio, F. P. (2019) ‘Enacting Social 
Crowdfunding Business Ecosystems: The case of the platform Meridonare’, Technological 
Forecasting and Social Change, vol. 143, pp. 190–201 [Online]. 
DOI: 10.1016/j.techfore.2019.03.001 (Accessed 5 November 2019). 
 
Robert. (2019). Comment on: Greencrowd.nl. Avri Solar - 9,3 MWp aan zonnepanelen op 
een voormalige afvalstortplaats in Geldermalsen. [online]. Available at: 
https://greencrowd.nl/deelnemers/avri (Accessed 14 December 2019). 
Rockström, J., Steffen, W., Noone, K., Persson, Å., Chapin, F. S., III, Lambin, E., Lenton, T. 
M., Scheffer, M., Folke, C., Schellnhuber, H. J., Nykvist, B., Wit, C. A. de, Hughes, T., van 
der Leeuw, S., Rodhe, H., Sörlin, S., Snyder, P. K., Costanza, R., Svedin, U., Falkenmark, 
M., Karlberg, L., Corell, R. W., Fabry, V. J., Hansen, J., Walker, B., Liverman, D., 
Richardson, K., Crutzen, P. and Foley, J. (2009) ‘Planetary Boundaries: Exploring the Safe 
Operating Space for Humanity’, Ecology and Society, vol. 14, no. 2. 
Rohracher, H. (2008) ‘Energy systems in transition: contributions from social sciences’, 
International Journal of Environmental Technology and Management, vol. 9, 2/3, p. 144 
[Online]. DOI: 10.1504/IJETM.2008.019026 (Accessed 6 November 2019). 
Ross, J. (2010) ‘Was that infinity or affinity? Applying Insights from Translation Studies to 
Qualitatative Research Transcription’, Forum: Qualitative Social Research, vol. 11, no. 11 
[Online]. Available at http://www.qualitative-research.net/index.php/fqs/article/view/1357/
2943 (Accessed 21 May 2019). 
Sandelowski, M. (1993) ‘Rigor or rigor mortis’, Advances in Nursing Science, vol. 16, no. 2, 
pp. 1–8 [Online]. DOI: 10.1097/00012272-199312000-00002 (Accessed 23 May 2019). 
  
85 
Saunders, M., Lewis, P. and Thornhill, A. (2009) Research methods for business students, 
5th edn, Harlow, Pearson Education. 
Scannella, E. (2012) ‘Project Finance in the Energy Industry: New Debt-based Financing 
Models’, International Business Research, vol. 5, no. 2 [Online]. DOI: 10.5539/ibr.v5n2p83 
(Accessed 6 November 2019). 
Schlaile, M., Urmetzer, S., Blok, V., Andersen, A., Timmermans, J., Mueller, M., Fagerberg, 
J. and Pyka, A. (2017) ‘Innovation Systems for Transformations towards Sustainability? 
Taking the Normative Dimension Seriously’, Sustainability, vol. 9, no. 12, p. 2253. 
Schot, J. and Geels, F. W. (2008) ‘Strategic niche management and sustainable innovation 
journeys: theory, findings, research agenda, and policy’, Technology Analysis & Strategic 
Management, vol. 20, no. 5, pp. 537–554 [Online]. DOI: 10.1080/09537320802292651 
(Accessed 17 April 2019). 
Schreieck, M., Wiesche, M. and Krcmar, H. (2016) Design and Governance of Platform 
Ecosystems - Key Concepts and Issues for Future Research, Research Papers 76 [Online]. 
Available at https://aisel.aisnet.org/cgi/viewcontent.cgi?article=1081&context=ecis2016_rp 
(Accessed 5 June 2019). 
Schwenkenbecher, A. (2017) ‘What is Wrong with Nimbys? Renewable Energy, Landscape 
Impacts and Incommensurable Values’, Environmental Values, vol. 26, no. 6, pp. 711–732 
[Online]. DOI: 10.3197/096327117X15046905490353 (Accessed 1 October 2019). 
Short, J. C., Ketchen, D. J., McKenny, A. F., Allison, T. H. and Ireland, R. D. (2017) 
‘Research on Crowdfunding: Reviewing the (Very Recent) Past and Celebrating the 
Present’, Entrepreneurship Theory and Practice, vol. 41, no. 2, pp. 149–160 [Online]. 
DOI: 10.1111/etap.12270 (Accessed 4 June 2019). 
Sorrell, S. (2018) ‘Explaining sociotechnical transitions: A critical realist perspective’, 
Research Policy, vol. 47, no. 7, pp. 1267–1282 [Online]. DOI: 10.1016/j.respol.2018.04.008 
(Accessed 17 October 2019). 
Steffen, W., Crutzen, P. J. and McNeill, J. R. (2007) ‘The Anthropocene: Are Humans Now 
Overwhelming the Great Forces of Nature’, AMBIO: A Journal of the Human Environment, 
vol. 36, no. 8, pp. 614–621. 
Stockholm Resilience Centre (2015) What is resilience? - An introduction to social-
ecological research [Online], pp. 1–20 (Accessed 15 April 2019). 
Testa, S., Nielsen, K. R., Bogers, M. and Cincotti, S. (2019) ‘The role of crowdfunding in 
moving towards a sustainable society’, Technological Forecasting and Social Change, 
vol. 141, pp. 66–73. 
Thomas, L. D. W., Autio, E. and Gann, D. M. (2014) ‘Architectural Leverage: Putting 
Platforms in Context’, Academy of Management Perspectives, vol. 28, no. 2, pp. 198–219 
[Online]. DOI: 10.5465/amp.2011.0105 (Accessed 10 June 2019). 
Thorne, S. (2000) ‘Data analysis in qualitative research’, Evidence-Based Nursing, vol. 3, 
no. 3, pp. 68–70 [Online]. DOI: 10.1136/ebn.3.3.68 (Accessed 23 May 2019). 
  
86 
Tilley, S. A. and Powick, K. D. (2004) ‘Distanced Data: Transcribing Other People's 
Research Tapes’, Canadian Journal of Education, vol. 27, 2&3, pp. 291–310 [Online]. 
Available at https://files.eric.ed.gov/fulltext/EJ728281.pdf (Accessed 21 May 2019). 
Tiwana, A., Konsynski, B. and Bush, A. A. (2010) ‘Research Commentary —Platform 
Evolution: Coevolution of Platform Architecture, Governance, and Environmental 
Dynamics’, Information Systems Research, vol. 21, no. 4, pp. 675–687 [Online]. 
DOI: 10.1287/isre.1100.0323 (Accessed 10 June 2019). 
Tobin, G. A. and Begley, C. M. (2004) ‘Methodological rigour within a qualitative 
framework’, Journal of advanced nursing, vol. 48, no. 4, pp. 388–396 [Online]. 
DOI: 10.1111/j.1365-2648.2004.03207.x (Accessed 23 May 2019). 
Tura, N., Kutvonen, A. and Ritala, P. (2018) ‘Platform design framework: conceptualisation 
and application’, Technology Analysis & Strategic Management, vol. 30, no. 8, pp. 881–894 
[Online]. DOI: 10.1080/09537325.2017.1390220 (Accessed 13 June 2019). 
Vainio, A., Varho, V., Tapio, P., Pulkka, A. and Paloniemi, R. (2019) ‘Citizens’ images of a 
sustainable energy transition’, Energy, vol. 183, pp. 606–616 [Online]. 
DOI: 10.1016/j.energy.2019.06.134 (Accessed 6 November 2019). 
Vasileiadou, E., Huijben, J.C.C.M. and Raven, R.P.J.M. (2016) ‘Three is a crowd? 
Exploring the potential of crowdfunding for renewable energy in the Netherlands’, Journal 
of Cleaner Production, vol. 128, pp. 142–155 [Online]. DOI: 10.1016/j.jclepro.2015.06.028 
(Accessed 17 April 2019). 
Vermeulen, P. J. and Jongh, D.C.J. de (1976) ‘Parameter sensitivity of the ‘Limits to 
Growth’ world model’, Applied Mathematical Modelling, vol. 1, no. 1, pp. 29–32. 
Wahyuni, D. (2012) ‘The Research Design Maze: Understanding Paradigms, Cases, 
Methods and Methodologies’, Journal of Applied Management Accounting Research, 
vol. 10, no. 1, pp. 69–80 [Online]. Available at https://papers.ssrn.com/sol3/
papers.cfm?abstract_id=2103082 (Accessed 15 May 2019). 
Walrave, B., Talmar, M., Podoynitsyna, K. S., Romme, A. G. L. and Verbong, G. P.J. (2018) 
‘A multi-level perspective on innovation ecosystems for path-breaking innovation’, 
Technological Forecasting and Social Change, vol. 136, pp. 103–113 [Online]. 
DOI: 10.1016/j.techfore.2017.04.011 (Accessed 10 May 2019). 
Wareham, J., Fox, P. B. and Giner, J. L. C. (2013) Technology Ecosystem Governance, 
ESADE [Online]. Available at https://pdfs.semanticscholar.org/ef3d/
c061ae69987a42aa5f291f3c887b121e7797.pdf (Accessed 12 June 2019). 
Wessel, M., Thies, F. and Benlian, A. (2015) The Effects of Relinquishing Control in 
Platform Ecosystems: Implications from a Policy Change on Kickstarter [Online]. Available 
at https://www.researchgate.net/publication/
281902254_The_Effects_of_Relinquishing_Control_in_Platform_Ecosystems_Implications
_from_a_Policy_Change_on_Kickstarter (Accessed 3 November 2019). 
Wheat, R. E., Wang, Y., Byrnes, J. E. and Ranganathan, J. (2013) ‘Raising money for 
scientific research through crowdfunding’, Trends in ecology & evolution, vol. 28, no. 2, 
pp. 71–72. 
  
87 
Williamson, P. J. and Meyer, A. de (2012) ‘Ecosystem Advantage: How to Successfully 
Harness the Power of Partners’, California Management Review, vol. 55, no. 1, pp. 24–46 
[Online]. DOI: 10.1525/cmr.2012.55.1.24 (Accessed 13 June 2019). 
Windcentrale (2019) Ons verhaal [Online]. Available at https://www.windcentrale.nl/ons-
verhaal/ (Accessed 5 November 2019). 
World Commission on Environment and Development (WCED) (1987) Our common future 
[Online], Oxford, Oxford University Press. Available at https://sswm.info/sites/default/files/
reference_attachments/UN%20WCED%201987%20Brundtland%20Report.pdf (Accessed 
15 April 2019). 
Würtenberger, L., Bleyl, J. W., Menkveld, M., Vethman, P. and van Tilburg, X. (2013) 
Business Models for Renewable Energy in the Built Environment [Online], Hoboken, Taylor 
and Francis. Available at http://iea-retd.org/wp-content/uploads/2012/04/RE-BIZZ-final-
report.pdf (Accessed 6 November 2019). 
Yin, R. K. (1994) Case Study Research Design and Methods, 2nd edn, Thousand Oaks, 
California, Sage Publications Inc. 
Zhang, Y. and Wildemuth, B. M. (op. 2009) ‘Qualitative analysis of content’, in Wildemuth, 
B. M. (ed) Applications of social research methods to questions in information and library 
science, Westport, Connecticut, London, Libraries Unlimited, pp. 308–319. 
Zonnepanelendelen (2019) Financier jouw zonnepanelen [Online]. Available at https://
financiering.zonnepanelendelen.nl/ (Accessed 13 February 2019). 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
88 
 
 
 
 
 
 
  
89 
Appendices 
Appendix A – Interview Guideline Greencrowd: ................................................................. 89 
Appendix B – Interview Guideline Project Owners .............................................................. 92 
Appendix C – Interview Guideline Investors ........................................................................ 93 
Appendix D - Interview Transcription Greencrowd ............................................................. 95 
Appendix E - Interview Transcription Project P1 ............................................................... 106 
Appendix F - Interview Transcription Project P2 ............................................................... 113 
Appendix G – Interview Transcription Investor I1 ............................................................. 119 
Appendix H – Overview a-priori themes based on literature review .................................. 122 
Appendix I - Descriptive Overview of Greencrowd’s interface design and communication 
processes: .............................................................................................................................. 123 
 
Appendix A – Interview Guideline Greencrowd: 
 
General questions: 
- What is the mission of Greencrowd?  
 
- What is your role within the company?  
 
- What is the motivation for choosing to focus exclusively on green energy projects?  
 
- What is the reason why crowdlending was chosen as mode of financing?  
 
- What is the self-perception of the role the platform plays in the relationship between 
project owner and investors?  
 
- How is the platform managing the inter-firm dependency with project owners? 
(which are on the one hand side dependent on receiving funding through the 
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platform, but at the same time also represent a crucial element of the business model 
of the platform itself) 
 
 
Focus questions: Platform Governance & Design 
1. Platform Governance 
 
- Who owns the platform?  
 
- Who manages the platform? Who has (managerial) decision rights?  
 
- Who controls processes and sets up regulations? 
 
2. Interface Design & Communication 
 
- How do platform responsibles and project owners/investors interact with each other 
and what types of communication channels are being used?  
 
- How can project owners and investors interact and what types of communication 
channels are being used?  
 
- To which degree is interaction between project owners and investors 
controlled/steered by the platform? Are there rules/guidelines for the interaction 
process? 
 
- Is there a reason why the website is only available in Dutch? If yes, what is the 
reason?  
 
- How is information about the projects distributed to investors? What kind of 
information is shared with investors and how in-depth does it go?  
 
 
 
3. Architectural Design of Participation & Evaluative Infrastructure 
 
- To which degree can project owners influence (=degree of freedom) what info are 
published about their project and the way it is displayed (i.e. content & phrasing, 
pictures, design etc.)?  
 
- Input Control: How is the quality of projects evaluated? (risk-assessment, screening 
process); What is the reason why the process is structured in the current way?  
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- How transparent would you rate the platform’s evaluation process? Which role does 
transparency play for the platform in general? 
 
- How restrictive is the evaluation process? (i.e. ratio of firms applying for funding 
and then being published on website)  
 
- How is trust created on the platform (for investors as well as for project owners)?  
 
 
 
4. Competitive Strategy 
 
- How do future growth ambitions look like? 
 
- What is your customer acquisition strategy? 
 
- Where do you see yourself in comparisonwith other Dutch green crowdfunding 
platforms? Where do you want to be in the future? 
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Appendix B – Interview Guideline Project Owners 
 
General Questions about P1/P2 & the financed project 
- What is the mission of P1/P2 as a company?  
- What is your role within the company?  
- What is the idea behind the [anonymized]? What are the goals?  
 
Focus Questions on the Crowdfunding Process and collaboration with Greencrowd 
- What was the reason why Crowdfunding was chosen as way of (re)financing the 
project?  
- What were goals that led to choosing crowdfunding?  
- What was the reason why specifically Greencrowd was chosen as platform? 
- How did you experience the communication process with Greencrowd?  
- Was there the possibility to directly interact with investors? If yes, how was the 
experience?  
- How did you experience the collaboration process with Greencrowd, esp. with 
regards to the selection process and structuring of the loan? How transparent was it for 
you?  
- What would be your feedback to Greencrowd? Is there anything that could be 
improved, esp. with regards to the website, the communication process or the 
collaboration?  
- Would you consider doing Crowdfunding again in the future? Why so?  
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Appendix C – Interview Guideline Investors 
 
General Questions: 
- How did you first get in touch with Crowdfunding? 
 
- What is your motivation for participating in Crowdfunding in general? 
 
- What is your motivation for participating in Crowdfunding for sustainable energy 
projects in particular? 
 
- Since when are you investing via crowdfunding?  
 
- Which platforms do you use? 
 
- Why do you use these particular platforms? 
 
- How was your general experience with crowdfunding so far? 
 
Experience with Greencrowd: 
- How did you experience the registration process on the website? Was it intuitive? 
 
- What do you think about the general design of the website and its usability? 
 
- How did you experience the investment process? 
 
- Based on which criteria did you select the projects in which you invested? 
 
- As how transparent did you experience the platform? (Especially with regards to 
process documentation and information about the investment projects) 
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- Did you try to get in contact with Greencrowd? If yes, how did you experience the 
communication process and which communication channels did you use? 
 
- Would you have liked to have the option to get in touch directly with the managers of 
the investment projects? Why so? 
 
- As how trustworthy do you perceive Greencrowd? What are factors that influence this 
perception? 
 
- What would be your feedback to Greencrowd? Is there anything that could be 
improved, esp. with regards to the website, the communication process or the 
collaboration? 
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Appendix D - Interview Transcription Greencrowd 
 
 
Interviewee: S. (anonymized); Project Manager of Greencrowd 
Interviewer: Moritz Häußler, author of this master thesis 
Date of interview: 26th of April 2019 
Location of interview: Headquarter of Greencrowd in Woudenberg, Netherlands 
Transcriber: Moritz Häußler, author of this master thesis 
List of acronyms: S = Interviewee; IN = Interviewer 
 
IN: First of all thanks again for making time on such short notice. 
S: No problem, Friday is a flexible day for everybody. Not so many people in appointments 
on Fridays, so no problem. 
 
IN: To start things off, I'd like to first get more infos on Greencrowd itself and also 
Greenspread. So first of all, what is your role within the company? 
S: My role is, as I said before, I work officially for Greenspread since 2012. And my job is 
Project manager actually, in the development of renewable energy projects. Mainly solar, but 
also heat projects, LED-lighting projects. And, actually, we work a lot for public 
organizations, municipalities, provinces, housing corporations. Such organizations. And 
actually, we started more as a consultancy company with Greenspread. And soon we wanted 
to add more value to our consults, by saying things like if we conclude that your project is 
feasible and profitable, we can also offer you financing solutions. And we are willing to put 
our own money in those projects. So basically, the clients we had wanted to choose for the 
sustainable projects, but couldn’t finance it or saw too many risks. Then we jumped in, and 
we said okay, we finance the project for you and we make kind of a lease construction and 
we buy the system and you buy from us the solar power, for instance. So in that way we got 
ourselves into the long year exploitations of projects. 15-year long contracts with the clients 
as a kind of utility from the assets of our own projects. And that meant that we had to search 
for financing as well. And well, we know our ways at the banks, at the local funds that the 
provinces have for such projects. But we also thought that renewable energy requires for 
local support. And people from the environment of these projects. We wanted to give them 
an opportunity to participate. And then we thought well, two important reasons we see that 
such projects need local support. Talking about wind or solar, things that have an impact on 
the environment, so you better have the people around the project around you in your favor, 
so that they don't protest against it or whatsoever. and there’s a financing issue to tackle. 
And with crowdfunding we could tackle both issues at the same time. So that’s when we 
decided to launch - in 2012 in the summer -  Greencrowd. And Greencrowd for ourselves 
was immediately not a goal in itself. Not a platform that has to be profitable in itself. But by 
running Greencrowd we wanted to be able to do more for Greenspread. To develop and 
finance more projects. So it is a means to the goal to let Greenspread grow. And because it is 
not a commercial company in itself, and it has to serve the needs of Greenspread and other 
people who want to make use of the platform, we also said well then it doesn’t need to be a 
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BV as we say in the Netherlands,  -  a commercial organization but it can be a non-profit 
foundation. And the only goal why we put Greencrowd in the market is to address the two 
issues that I mentioned and to serve the needs of Greenspread in that way. 
 
IN: And how did you came up with the focus on Green Energy? Why did you choose that? 
S: Well that’s again related to Greenspread. Because Greenspread’s mission is to help the 
Dutch energy transition. And to help make a difference in this field by developing, financing 
and exploiting projects. Concrete projects, that concretely contribute to the national, 
international goals. In a profitable way. So we are a commercial company as Greenspread in 
the field of renewable energy. And that’s why we also chose the sharp focus for the 
crowdfunding platform. We only want to be a platform where the demand and supply for 
financing in green energy can meet each other.  
 
IN: And why did you decide to focus on Crowdlending as means of funding? 
S: Well, because such projects, be it solar or wind or whatsoever, they always come together 
with a financing question and a business case that earns itself back slowly throughout the 
years. But always the financing hiccup is at the beginning. But the projects in itself are very 
profitable. If you organize them well. So, every project that can be funded via Greencrowd 
has a earning model in itself. And just the projects Returns on Investments they are okay, so 
from the cashflows of the projects there is an opportunity to pay back the people that fund 
your project. And in that order you can create an up-scalable model. Because when it's based 
on donations you can question its scalability. And with lending you can much easier also 
attract people to your projects. And that’s what we saw as well. Because out of all our 
crowdfunders the half do it with a bit of a green good intention. How nice to finance the 
solar panels on the school of my children people think. And that’s why they participate. But I 
think the same share of people they do it for the return on the investment. They see that 
nowadays at the banks the interests are very low. 1% at max. And because of the profitability 
of renewable energy projects, you can often offer them interest returns like 4,5 or 6% for 5-
10 years propositions. So, its financially very attractive for the people. You basically share a 
bit of the profit from the project with people. and well that’s of course an up-scalable model. 
 
IN: And you decided against equity, which would also allow for the profit focus, why did 
you decide against that? 
S: Well we actually can serve both. What we do for Greenspread for instance is that we also 
offer share of the equity need for crowdfunding. And sometimes also when it's a hybrid 
financing with a bank or with a fund there are also rules applied for that. That the bank does 
or does not want that crowdfunding is part of the financing puzzle. So, you are also bound to 
rules for that. But, the most of the projects that have been funded through Greencrowd are 
refunded equity projects actually. Without the building risk upfront. So, when the system is 
built, financed and it has proved it’s working. We can finance a share of the equity to get 
back the equity to fund the next project. And that snowball effect is what we aim for. 
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Basically, we have one municipality, and we started with the city council house, we funded 
it, and then with the money we funded back, we did one street further three sport 
accommodations, and then we crowdfunded that again. then we did three schools, we 
crowdfunded that again, so it's also a snowball effect and by spending once your own 
money, you can actually get multiple projects in your portfolio. So that's exactly the aim why 
we founded Greenspread. 
 
IN: What is the perception Greencrowd has of its own in terms of the relationship between 
project owners and investors. Where do you see yourselves? 
S: Well, I think it's important to mention here that Greenspread is often the lender, basically. 
Not always, but like [anonymized] is a different construction. Because they used the 
platform of Greencrowd and Greenspread is not a party in the project itself. So, well we have 
the platform, we have the site and people know the name, we have a database of our 
crowdfunders. So people can use our platform. But, since again, Greencrowd is a foundation 
without profit, we can be quite strict upfront which projects we want to give a place on our 
platform and which projects we don’t want to give a place. And that’s why we can be quite 
picky in that. We can test the projects on their risks, because of course the importance for 
Greencrowd is that no defaults will happen and so we have to screen the business cases very 
intensively. We have to exclude the projects with too many risks, and well when it’s about 
the Greenspread projects we are ourselves in control. We know all details about the projects 
and if it’s potentially possible to crowdfund it. But with [anonymized] for instance, it’s a 
third party which want to use our platform. Which is possible under certain conditions. Be it 
the profitability and well the type of project as well. In the early years we had a bit more 
broad scope and we also funded some step aside from renewable energy projects like 
Fairtrade projects. But that was all different and later we really sharpened the focus and said 
okay we only fund renewable energy projects from proven technologies, so no research 
based or development growth financing. Only project financing, with proven technologies, 
like solar or wind. 
 
IN: How big would you say is the share of projects coming from outside and the ones 
coming from Grenspread? 
S: I think it's about 60-40, 70-30 in the favor of Greenspread projects. 2 out of 3 come from 
our own work floor. And Greencrowd is also a standalone platform without any people on 
the payroll and they hire the manpower from Greenspread. and once a year they bill each 
other for that. So it's kind of an empty foundation.  
 
IN: Now talking more about the platform, the way it is structured and the rules. So, first of 
who owns the platform? 
S: Well technically there is no juridical relation between Greenspread and Greencrowd. 
Organization-wise there is. Greencrowd has two directors, it's Jan Willem and Gerald. And 
together they have all the decision power in Greencrowd. And they happen to be in the board 
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of Greenspread as well. But if for instance Greenspread would go bankrupt tomorrow it 
doesn't affect Greencrowd, and the other way around. So they are separated entities. 
 
IN: And the two directors are also the only one that have decision rights? 
S: In the board of Greencrowd, yes. It's not a corporation, or there is no members 
background. but the policy they execute is kind of still bound to the guidelines and rules and 
direction that AFM, the governmental supervisory. And for risk analysis and just the rules 
how much money can an individual crowd funder  lend to a project. such rules come from 
the AFM, and the two directors will have to apply those rules in what they offer on the 
platform. Also, the duty of information which you publish on the website, and well, there all 
kind of rules that tell you what you may do and may not do as a foundation in 
Crowdfunding. 
 
IN: In terms of communication on the platform itself, which channels exists for 
communication with investors and project owners? 
S: Between for instance [anonymized] and Greencrowd? Well, often it is personal 
communication, e-mail, face to face meetings. Often, it's part of a project group where 
people just meet each other regularly. But in the daily operation it’s just e-mail and 
telephone communication and just mutual adjustments of the daily things. 
 
IN: But before you start the relationship with project owners you don't specify okay we only 
have those communication channels? 
S: Well, communication channels not really but we immediately try to see if it’s a feasible 
project. If there is a potential match. And they can also actually conclude themselves from 
our website if it would be possible to make use of the platform or not. And there is an intake 
form. And in the intake form it allows us to screen the projects ourselves. And then later on 
people have to provide the financial information. and then inhouse we do here the checks on 
the business cases and we calculate the risks in the risks model we have. And if the risk is 
too high, we still abort the whole plan for funding it. And also actually, Jan Willem as 
director always just before accepting the project he asks himself the question if he would 
fund it with his own private money. Based on the trust in the people, based on the trust in the 
numbers on the paper, based on the whole total picture. And if he is too hesitant, it still 
doesn’t get on the website. So in every project that is online, the director is with his own 
personal money in. So that also is a signal for trust for the people who want to help funding 
it. So that’s a bit of a soft criteria. 
 
IN: Is it always the same amount that the director is investing? 
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S: No, it depends on a lot of things. On the funding needs, on the interest, on many things. 
Sometimes, the project owner wants a cap on the max what people can invest, because they 
are afraid that it becomes too big of a success and only few people will fund. And as the goal 
of the funding can be too involve as many investors as possible in the project. So, we had a 
project for a hospital, and we had to cap it on 1,000 Euro maximum investment, because 
they were afraid that two medical specialists would fund it completely, whereas the goal was 
to create a big crowd that would support this project. So, in the end all people chipped in for 
like a couple of hundred euros and we had like 80 people fund it together. So that's apart 
from the funding, also a process goal in itself, to spread the word of us. 
 
IN: And you mentioned the investors, how do you communicate with the investors? 
S: Well, investors have a profile on the website. They register. They have to do some tests in 
advance to make sure that they understand the rules of the game, let's put it like that. The 
risks that are involved. That they understand how we assess the risks, how we communicate 
to them. But it's a bit more 1-1- communication. If people have questions via e-mail, the 
contact form, via the telephone. But the most communication is still project related. I did not 
get my interest on time, or I don't understand why is it this, and was it last year differently 
etc. So there can be thousands different things, but it's mainly via e-mail or telephone. But on 
the website in their personal profile they have an overview of everything, what they paid, 
when they get which sum back, which projects they are invested in, so they have all the 
insights online basically. 
 
IN: But can the investors get in touch directly with the project owners? 
S: No, we try to prevent that. It's not desirable for .... Greencrowd is the middle man in that, 
and however they do directly meet each other in the lending contract. Because Greencrowd 
is not a party, when we have investors, Greencrowd and the project owners, Greencrowd 
collects all the crowd funders and put them in a small entity. And this small entity signs the 
contract with the project owner. A special vehicle. And Greencrowd itself doesn't put its 
signature under the lending. So, they have a formal direct juridical binding relation. But in 
the communication, Greencrowd is always in between. 
 
IN: And the other way around, if project owners want to reach out to investors? 
S: Well, yeah, they can make use of the database of Greenspread, of course. But, they 
themselves - we always say - it's largely dependent on them how big the success will be. It’s 
not that you call Greencrowd and then sit back and wait until the project runs full. But it 
requires effort and they have to themselves make buzz in the newspaper and social media. Of 
course, we contribute to this as well. We do have a solid database of people who almost 
invested in all projects that we published. But still it has to come from both sides in that way. 
We had some projects where the project owners expected that Greencrowd would do all the 
work and that didn't work out in the end. But still, apart from the input it mainly depends on 
the proposition of course. What are the interest rates, what is the duration of the lending, 
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how risky is it? That are the three things that mainly decides if a project runs full within an 
hour or sometimes a couple of weeks. We also do have a WhatsApp group where we already 
pre-inform people like in two days this project will be online, so they can already read the 
information memorandum and see if they want to invest in it. 
 
IN: But in this group are only the existing or previous investors? 
S: Yeah. People that subscribe. And there is also a newsletter. There are more means of 
communication. But still the individual communication where people just call us, 
Greenspread picks up the phone.  
 
IN: So, you don't offer separate marketing service for project owners as other platforms do? 
S: Yeah, but I think those platforms are more dependent on the projects to succeed than we 
do. Because well, very bluntly, if the [anonymized] Project didn't get their money quickly it 
would be more their problem than our problem. But if we would have to earn our money 
only with successful crowdfunding, then of course, we would have an extra incentive to do 
more marketing for it. But of course, we still do that, because for the general image of the 
crowdfunding platform it is only good if it’s running well and the projects are quickly 
funded. And to keep our crowd funders happy for the next project that we will post 
ourselves. So, there is of course marketing, but again, technically it is an issue of the project 
owner. 
 
IN: And can they influence the information that is displayed in the project description? 
S: Influence, well yes. They can ask us to write this information, we call it memorandum. 
They can do it themselves; we screen it of course. They can offer the input and the tools. 
And if they have specific wishes on how we put it online, we are willing to listen to it, but 
still we decide if it's acceptable and confirmative. We are responsible in the end for it. But 
we are open for suggestions and own input of course. 
 
IN: Are there general guidelines for this? 
S: Well, we have a certain build-up of this information document. There is the risk analysis, 
the information about the business case, there is example formulas to calculate the interest 
and the payback schedules and so on. But there is not a blueprint or whatsoever, so it's kind 
of flexible. And every project is also different. For the [anonymized] project for example 
there are other important details to mention than for another project. So, the goal is just to 
give crowd funders an actual true and honest insight in the projects and its risks. That is the 
main goal. 
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IN: Would you say you go beyond the regulations of the AFM in terms of how transparent 
you are? 
S: Yeah absolutely. I think if you compare Greencrowd to other crowdfunding platforms, be 
it for renewable energy or not. We are the most strict I think in risk assessment. It's a 
conscious choice, I think because renewable energy is a trust project that has to prove itself 
for the long-term. So for the type of project it's absolutely very important to focus on the risk 
and also again, we can allow to be picky and critical, because again, we really like that 
[anonymized] does this project with us and it's beneficial for them, it's beneficial for us, it's 
beneficial for the crowd founders. But Greencrowd will still exist tomorrow if [anonymized] 
didn't come, because it's a foundation, lean and mean, no costs - well costs but within the 
non-profit oriented scope. 
 
IN: I noticed the website is currently only in Dutch, is there a reason for this? 
S: Well I think it would be a good thing to also translate it in English. But because this 
Crowdfunding market is really specific to the guidelines of the Netherlands and the AFM 
and its control and its rules that we have to apply. Our target group is also ending at the 
border basically. And well we actually did once a project in the Czech Republic that we 
funded, but there was a Dutch Project Owner and there was a Dutch company that did it 
basically so there was still the link. And well we are busy in Belgium to set it up as well, but 
so far we do not really have ambitions to make it a success outside of the borders. But there 
are enough people in the Netherlands who could be our target group who don't speak Dutch 
necessarily. So in that way it could be a good step to offer everything in English. But well 
for instance, it is still quite labor-intensive to also translate all information memorandum for 
a project, maybe for two or three funders who don't speak Dutch. But then it's again 
assessing the input versus the output. But just the general information on the website, yeah 
why not have it in English. 
 
IN: Coming back to the risk assessment part, could you explain the process in more detail 
again? 
S: Well we do credit check on the lending company itself to start with. Then we see how 
sound they are financially speaking. 
 
IN: And I've seen online that there is an external party involved? 
S: Well there is a third-party that has the information to do the credit check. We make use of 
a financial company that has access to this information. Because we don't have information 
on this ourselves. So then we check the creditability. And apart from that we have to get the 
project business case under our eyes. So we can assess it, and see what is the DSCR of the 
project, the financial capability of paying back your debtors. And that's according to our own 
financial knowledge and insights. And then we apply the model that we developed together 
with the AFM which they also certified that we can use do such a risk analysis check. So we 
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want information how many banking funding or other funds are involved and what are the 
agreements on that and what are the interest rates. And if it is about solar, we want the 
technical analysis of the site, we want a yield calculations, and so just to - from the 
perspective of the crowd funders - to assess okay how likely is it that this lender can pay the 
crowd funders back on time. And again, only if it is safe it will result in Score C, B or A and 
then it gets access to the platform.  
 
IN: Minimum Score is B, right? 
S: I think so, to be honest, last years I wasn't in the operations anymore, but there was a 
restructuring of this assessment way. I don't know if C is still included or not. But 
somewhere there between B and C is a cut. 
 
IN: So, the model has also been adjusted over the times? 
S: Yeah. It is constantly being fine-tuned. But together with the AFM. We update it. And 
when it's updated, we send it to them and they approve it or give their feedback. So it's 
constantly getting better. 
 
IN: But it's only you and AFM that developed this risk model? No external advisories? 
S: No, I think it would be good for the market to have a standard in that. But actually you see 
the last years that the regulations and the institutions like AFM and so on, they walk a bit 
behind facts. They are reactive to what they see in the market. It's not that they say upfront 
we see Crowdfunding coming up the coming ten years, this is your risk model, apply it. But 
they see the initiatives in the market emerge and then they have to control it. So they are a bit 
reactive to the whole development. And that's why also when we started it and we talked to 
them about what we can and can't do, they also came with some rules and regulations. And 
every time we implemented them and they had a new set again. Because they are also 
developing their standards constantly. It's a new market. Would save a lot of time and input 
and costs if upfront all such borders and regulations were set in stone. And the same for 
everybody. And right now you have indeed the situation that we have our own risk model 
and it's approved by AFM. But if you want to start a Dutch crowdfunding company 
tomorrow and you develop your own risk model you have a new discussion with the AFM. 
But we are quite transparent in how we use it and what we think is specifically relevant for 
renewable energy projects. 
 
IN: And how restrictive would you say the whole process is? Maybe expressed in a ratio. 
S: The projects we decline? Well, I think that half of the projects don't make it to the 
website. Sometimes it's because they are not our target group. Because they are not 
renewable energy. Or somebody that has a new technology developed that needs funding to 
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expand its growth for research and development. It's too risky, not proven technology. And 
out of the projects that are feasible by its nature - because they are solar, wind or whatsoever 
– then we still have to conclude sometimes that there are too many risks, or doesn't get C, B, 
or A rating and then it still doesn't happen. So, I think from external parties one out of three 
maybe makes it to the website. 
 
IN: Are there even Projects coming from Greenspread that don't make it? 
S: No from Greenspread not. Because we know in advance if it makes sense or not. So what 
I just said is applied for the third-party projects. And from Greenspread we still give the 
insights to the crowd funders and we run the risk model, we publish the results. But we know 
upfront already of course if it is possible or not. So that saves a lot of time. 
 
IN: I think the whole restrictive process is one way of how to create trust. What would you 
say are other mechanisms to create trust on the platform? 
S: Practice. If people see, today is 26th of April I should get my interest for project 
[anonymized], hey it's on my account. That creates trust. That they see that what we promise 
is really happening. And often people who then invest in one project, the majority also 
invests in other projects. So often with the same money. On the day when they get their pay 
back or their interest, they fund it again in other projects. So that is of course the biggest trust 
sign you can get. And well, we have a very low default rate. I actually think we have a 
100%-score so far. So that also appears in the statistics of course. And you know you can 
actually assess from the memorandum and from the proposition if it makes sense, you know. 
Sometimes you see on other platforms 10% interest or whatsoever. And then you think yeah, 
well with such a high interest, probably the risk is also super high. And the other way 
around. When the risk is high you automatically have to raise your interest rates to make 
people enthusiastic about it. So that is not the field we want to be active in. We have a bit 
conservative approach in that, in a progressive market, it is a bit of a paradox, but it works 
well I think.  
 
IN: In terms of your acquisition strategy for new business, in the future you want to continue 
focusing on the business through Greenspread, or you also want to acquire more third party 
projects? 
S: Well there was even a while were said we only want to use it for Greenspread. But still 
then we again said that under the right conditions we want to be open for third-parties. But 
this set of criteria is only getting sharper and tighter. Because otherwise we are kind of more 
of a administration company for third parties. And still the things we want to put our time in 
that we have and our money, are our own projects that are our own assets. So the focus will 
stay on Greenspread projects themselves. And under the set of conditions other parties can 
make use of the platform. 
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IN: Would you say there is kind of a competition between the platforms in the Netherlands? 
What is your view? 
S: Yeah a bit, yes. It's not shocking, I think. There are these statistics like the Top10 of the 
last month, there used to be a kind of company that was really a Trendwatcher in 
Crowdfunding, Douwenkoren. They actually stopped with it last year. But they were for 
years the data collector on Crowdfunding in Netherlands and they showed these graphs and 
they compared platforms, so yeah of course, this it was even more it was quite important 
because it's new and you want to prove the trust. Still we want to basically only look to 
ourselves. Because well there is not so many competitors in the way that our whole meaning 
with our platform is quite apart, quite unique compared to Duurzaam Investeren which is 
also aiming for Green projects, OnePlanetCrowd, they are also in the same market, in the 
same target group of projects, but still their crowdfunding is a goal in itself, they are the 
platform and they want to market the platform and we don't really care about the marketing 
of the platform. We care about the name of it, its image. We care more about projects from 
Greenspread. That is our focus. 
 
IN: Could you imagine that might change in the future? 
S: No, I think if it was to change, it would have already happened long ago. I actually see 
that it only gets more narrow. that the handling for the projects of third parties was so big in 
general that Jan Willem was in practice more busy with these projects of third-parties for the 
non-profitable foundation than he was busy with the profitable Greenspread projects for 
ourselves. So that was also a lesson to say okay well we still want to do it, we have the 
software, we have everything so we want that third parties can use it, but we tighten the 
criteria and we don't say yes to all people who call us because it creates too many handlings. 
 
IN: Where would you see the potential of Crowdfunding in the Netherlands for contributing 
to a sustainability transition? 
S: Well specifically to the sustainability transition I think very important. Because what you 
see in the market as well, in the Netherlands there is a lot of resistance against projects on 
the local level wind turbines in people's backyard and the whole NIMBY not in my backyard 
movement and so on, also against solar parks actually, there is quite a negative approach and 
people see it as something negative, unless they can partly be invested in it and they can also 
earn something with it. And then a wind turbine is very beautiful and then a solar park is a 
very good thing instead of something that pollutes your horizon. So in the Netherlands where 
space is scarce and it’s really important to get the people behind you. And from that point of 
view, crowdfunding in renewable energy projects is essential I think. Or any way of 
participation, you also see all kind of different models, and that instead of crowdfunding you 
use your energy bill at home to participate in a project, the same thing. You'll also see that 
the tenders the public parties put on the market you'll be assessed on the input you put into 
mobilizing the neighborhood for participation. And if you don't have a good participation 
model you're chanceless in such tenders. And so I think that that will only increase the 
importance for it. And besides that, from the financing point of view it might be also of 
course getting more and more important. Because you see that the banks and the funds, they 
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can't provide the flexibility that the market demands. Quick money, maybe sometimes higher 
risks not enormous portfolios but on the individual project level. And then apart from 
crowdfunding there are not that many different options actually. 
 
IN: Thanks very much that was the last question as well. Thanks for your time as well. 
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Appendix E - Interview Transcription Project P1 
 
Interviewee: K. (anonymized); Project Manager of P1 
Interviewer: Moritz Häußler, author of this master thesis 
Date of interview: 25th of April 2019 
Location of interview: Headquarter of P1, Netherlands 
Transcriber: Moritz Häußler, author of this master thesis 
List of acronyms: K = Interviewee; IN = Interviewer 
 
IN: The first question would be related to [P1] as a company, it was founded as part of 
[anonymized]? 
K: [P1] is a BV, as we call it in the Netherlands. It's part of [anonymized]. [Anonymized] is 
from eight communities here, they are the owner of [anonymized]. 
 
IN: What is the mission of [P1]? 
K: The mission of [P1] is just to realize the project here. Just founded for that one project. 
We have also a subsidy from the government for the project, SDE plus we call it. That's why 
we founded the Solar BV. So the subsidy is also on the name of the Solar BV. Because 
[anonymized] is a public organization, we don't have a coupling between [anonymized] and 
P1. We made a separation. 
 
IN: There are no future projects planned through [P1]? 
K: No, for us not. There also coming three wind turbines, that's a wind park. Maybe they 
start building in a couple of months. But it is not our own project. Then we are just the land 
owner. We have a contract with a commercial developer who does the wind park. There is 
only one wind turbine which is very special, because that turbine comes on the landfill near 
the solar panels. So there is some interaction. We also get some shadow from the wind 
turbines on the solar panels. But we calculated with the effect of the shadow. 
 
IN: For the [P1]-project, what was your role within this project? 
K: I'm project manager for [anonymized]. So I started research in 2013 already. And when 
we get the subsidy as base for a good business model, we developed it further and we 
realized the project last year in 2018. We built from 2017 until 2018, so this year it is one 
year operational.  
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IN: What was the goal of the project itself? 
K: Well the main goal is just to realize a project for sustainable energy. And to give a new 
use to the landfill, that was actually the second goal. Because we landfilled here waste from 
1969 until 2014, then we stopped here landfilling. The landfill was full. We put a cover on 
the landfill. As we normally do. A layer to seal it. So the gas can't go out and the water can't 
go in. With a plastic liner we seal it. And then you can grow grass on it. But we choose to 
make a new use of the landfill and that's the solar park.  
 
IN: Moving on to the crowdfunding process, what was the reason why you considered 
crowdfunding in the first place? 
K: In the beginning we talked about crowdfunding to give people in our working area the 
opportunity to invest in our solar farm. But first we said okay, we arranged the finance for 
the project, we are going to build it, and the moment the project is finished and operational, 
then we start the crowdfunding. Then we can let the people see, okay we have a good project 
now it is interesting for you to do the funding. The main goal was having a project for 
sustainable energy, the second what I told was to give a new use to the landfill, but also for 
our people here in our area, who are clients of [anonymized] for the household collection. To 
give them the opportunity to lend money to us. But first we did the whole finance of the 
project with banking etc. and we lend 1 million euros from a special funding party and with 
that party we had the deal, okay when we are finished building you get your money we do 
the funding for the same amount of that money. You get your money back and then instead 
of you we have the crowdfunders. So we refinanced the project for that amount of money by 
crowdfunding. We had some discussions and proposals from three or four parties, also from 
Greencrowd and we discussed those proposals and in the end we chose Greencrowd, they 
had the best offer which matched with our feelings and our idea of crowdfunding. We started 
funding last year in July, July 2018. The first weeks there was only the possibility for my 
colleagues for the people who work for [anonymized], to participate in the funding. But we 
thought a lot of people want to do it, but in the end, after three weeks only six colleagues did 
it. Also including myself. And after that we do the funding in our working area for some 
months. At the end of that funding round I had about 90% of the money we wanted. And 
then in participation with Greencrowd we said okay, now we open the funding for the whole 
Netherlands. And then it was full in one day. About a million euros we funded in total. And 
at the end we had 340 funders. And 250 of them are living in our [anonymized] region. So 
yeah, and our goal was to collect the money from most people of our region. So it was 
successful. 
 
IN: And how did you first come across Crowdfunding itself? 
K: That was new for us. We never did Crowdfunding as [anonymized]. 
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IN: Where did the idea come from to consider it? 
K: Because we had also another third party who gave us advice throughout the whole 
project. An advisory, a consultant actually. That was Qing Sustainable. They had some 
contacts from other projects and experience with crowdfunding. So they told us to ask that 
party and that party for a proposal. And then we speak about who has the best papers and the 
best ideas. So we chose Greencrowd. It's a young business, Crowdfunding. It's like startups I 
guess. And when you speak with that people you see also – that is also for the PPA, the party 
we give the energy to – young business still active from five years maybe maximum of 10 
years in this business. People are very fast changing. This week I have contact with Jan and 
next week there is Piet. Jan disappeared. That is my experience with that kind of business. 
But I hope in about 10, 15 years, because we have contracts with Greencrowd for 15 years. 
We have three tranches we call it, for 5 years, for 10 years and for 15 years. And actually we 
sold panels. Crowdfunders could buy a panel for 250 euros, for a maximum of 16 panels. So 
the maximum for an individual crowdfunder was 4000 euros to fund our projects. We also 
decided for that solution because we wanted as many funders as possible. When you don't 
have a limit you maybe have 2, 3 funders and then you have the total amount. That was not 
our goal. 
 
IN: You mentioned the four proposals. What were the decision criterias? 
K: A part of the decision is the feeling. Is that the right party for us? Do we speak the same 
language? Is the party not too commercial? Because as [anonymized] we are a public 
organization, we are not a commercial organization we look at other aspects of life, and so 
on. Greencrowd had the best idea about the three tranches. And also, they had a good 
proposal for that they do most of the work. It costs us as [anonymized] a little bit more, but 
we don't have work for the funding itself. Greencrowd did all the job. Because we don't have 
experience with funding. And we have a lot of other work. Our main business is waste 
management not developing solar farm.  
 
IN: How did you in general experience the communication process with Greencrowd? 
K: That was good. This kind of project was also new for Greencrowd. For us it was new. 
Sometimes it was searching from each other. Like okay, I expect this solution and they 
thought about another solution. So we had to find each other. But that's normal in a project I 
guess. 
 
IN: Which communication channels did you use? 
K: Most of the communication was by email. But I think the reason is that Jan Willem 
Zwang the CEO of Greencrowd is also a very very busy guy. It was hard to come in contact 
with him by phone. I'm an older project manager, sometimes I like to have a meeting just 
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here at the table, to see each other in the eyes and talk about it. And yeah, there is no time for 
that kind of meetings in this world. Via Skype, Telephone, via Email, via WhatsApp. That 
was a new situation for me. Because I work a little bit different. But I think that's for all the 
other crowdfunders the same.  
 
IN: Was there also the possibility to interact directly with the investors? 
K: We didn't have any contact with the investors. All between Greencrowd. 
 
IN: That was on purpose because you wanted to leave this process to Greencrowd? 
K: Yes. Also, now at this moment, this year it is the first time that we had to pay to 
Greencrowd. And Greencrowd pays to the funders. We don't directly pay to the funders. We 
just transfer the money to Greencrowd. And they send it to the investors. I have a list of all 
the funders but I'm the only one here in our organization who has that list. That was 
necessary to see okay, who on the list are my colleagues, who on the list lives in our area and 
who is on the list that lives outside of our area, in the rest of the Netherlands, and even 
abroad. I think the people from abroad who are funders are people from Dutch origin. I can 
see that based on their names.  
 
IN: When you applied for the loan, how did you experience this process of applying for it 
and then the selection process, was it transparent for you? 
K: Yeah, but that was also because we asked to all the platforms. We had a list with 
questions.  
 
IN: So you asked them already before they selected you? 
K: Yeah, we wanted their proposal, but we had also some standard questions that they need 
to answer. So that we can make the same decision for every party. Here in Dutch we say then 
we can compare apples with apples. Not apples with something else. 
 
IN: When it came to how to structure the loan, did you decide that by yourselves. Or did 
Greencrowd get involved? Like the tranches for example. 
K: No that was on proposal from Greencrowd and also from the other party who advised me. 
That was a little bit brainstorming between more people than only Greencrowd and me. 
Because I also have a board above me, with a CEO etc. And they were involved in the total 
project, and crowdfunding was just a small part of the total project. It's a project of 10.3 
million euros total costs. Every month we had a meeting with my board and the CEO and 
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advisory. And we spoke about a lot of things, also Greencrowd. Especial with the 
Crowdfunding we had some separate sessions in a small team about ideas, about tranches, 
the size of the loan.  
 
IN: So mostly you were the contact person between [anonymized] and Greencrowd? 
K: There were also in the beginning some direct contacts between Greencrowd and my 
advisor. But I made the decisions. And when I think I can't make the decision by myself then 
we spoke about it in the monthly meetings with the board and the CEO. 
 
IN: If you would have to give feedback to Greencrowd, would you say there were things that 
they could improve regarding their website, or communication or collaboration? 
K: I think, that we had some discussions about the information they put on their website. 
Because we are a bigger company and work a lot with our people, the households etc. So I 
have colleagues, 3,4, 5 maybe at the moment, colleagues, who are doing the communication 
for [anonymized]. And my colleagues looked at the site of Greencrowd. And yeah, they had 
some remarks. It's better to speak about that, it's better to say that. So, communication it’s a 
job on its own. To do it good. But yeah on the other hand, I heard from Jan Willem from 
Greencrowd, they do it for some years now. And they have some funders who only look at 
the site, don't read the whole text or information because they think okay, that's okay, from 
Greencrowd. We just look at how much is the funding, what's the risk and what I get for it. 
They look just at the financial results. They think okay, good project, they go for funding. So 
that's the other site of that. Sometimes I had some remarks on the site. Also based on input 
from my colleagues. And Jan Willem said okay I'll change it, but they don't read that stuff. 
We had to do it. For parties like Greencrowd I think it is necessary to have a good view on 
the client site. What's the client? What message wants the client? I think that's the lesson. 
Don't do it the way you always do. No, look at the client. But we are a complete other client 
as a commercial developer who wants to fund. 
 
IN: But when it came to publishing the project on the website, did they show you a draft 
beforehand? 
K: Yeah, that was in the contract. You'll get first a draft. I looked at it more from the project 
and the technical view, I'm a civil engineer. So, I’m not a communication expert. But then I 
gave it to my colleagues and said okay give me some information, give me some input. 
 
IN: I've seen they also then promote the projects on the social media channels. Did they also 
involve you in this process? Or did they do that completely independent? 
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K: No, they involved us. But we had maybe a special agreement. Because we had the choice 
to use our own social media, because [anonymized] has also LinkedIn and Twitter and so on. 
We used it as [anonymized]. And when the funding wasn't performing that well, we said to 
Greencrowd, okay use your own social media. And when there was a lot of text on their 
social media we get a draft. But for short messages they did it by themselves. And when they 
used their own social media channels, we paid a little bit more to Greencrowd for their job, 
than when we used our social media channels. So that was also part of the deal. But I think 
that maybe for 80% of the funding we did it via our public relation channels. But for the last 
part, the last 10, 20% then was the action more by Greencrowd to use their social media. 
 
IN: In general, would you consider doing Crowdfunding again? Did your general view on 
Crowdfunding maybe change before and after? 
K: No, I don’t think my view has changed. Maybe it was a little bit complex. The three 
tranches with different amount of money. With different size of the loan. There was a vision 
behind that choice. We thought our colleagues, the [anonymized] persons would do more 
funding. Maybe next time we'll say okay one tranch for x year that's the loan and just do it 
for whole Netherlands in once. But I think it is also looking at other projects, other parties. 
For a wind park in this area. They did it in another way. We are no competitors. We didn't 
have competition from other projects. But yeah you had to look are there other projects in 
our surrounding, also funding and what they are doing. People make their choices. Some 
people say only solar no wind, other people say doesn't matter solar or wind, I take the 
highest return. 
 
IN: Do you think it was sufficial in terms of involving the community into the project? 
K: Yeah, we got a lot positive reaction from our stakeholders, from the communities. Okay, 
a lot of people in the area had the chance to fund. Not only two or three big people from 
Amsterdam with a lot of money.  
 
IN: And I've seen in the news you also were mentioned. So also the public was more aware 
of it? 
K: Yeah, most of the times we did it by ourselves. To the press. Telling them okay we 
started a new phase etc. Always in interaction with Greencrowd. By sending them a draft 
from messages to the press. Yeah, we gave a lot information, local in our region. But I think 
it worked, 250 people from 340. 
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IN: So, you would consider doing Crowdfunding again? 
K: Yeah, maybe even a decision to finance a project. Well in the beginning we thought - 
that's why we financed the project in another way and doing the crowdfunding for 
refinancing afterwards - maybe it costs us too much time. Maybe it costs a year, maybe it 
costs more than a year for the funding. By financing and you have to wait for more that can 
give a delay for the project. And we don't want a delay for the project. Because from the 
subsidy we also had some deadlines to realize the projects. Otherwise we don't get the 
subsidy. So that was more important for us than Crowdfunding. But I think when we would 
have a new project, we’d also do some funding. Exactly the same way? I don't know. Maybe 
with a smaller choice for tranches etc. etc.  
 
IN: Would you then consider again reaching out to all Crowdfunding Platforms again in that 
case? Or rather build on the relationship with Greencrowd? 
K: Mabye, maybe. I think in some years, if we had another project for crowdfunding, I 
would look around. Are there new parties? And as part of a public organization we always 
must speak with more parties. We cannot decide by ourselves to do only a job with one. 
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Appendix F - Interview Transcription Project P2 
Interviewee: P. (anonymized); Project Manager of P2 
Interviewer: Moritz Häußler, author of this master thesis 
Date of interview: 09th of May 2019 
Location of interview: Interview via Phone 
Transcriber: Moritz Häußler, author of this master thesis 
List of acronyms: P = Interviewee; IN = Interviewer 
 
IN: I'd like to focus first on your role within the P2, what was your role within this? 
P: My first role was to become a member of P2. That's where it started for me. About the 
same time as I was a member, two guys asked me if I want to help with developing a solar 
project. In the first case it was a solar project for 1,500 solar panels. After few time, I get to 
choose for a bigger amount of panels. That's why we came up to 6,000 panels. So actually, 
the two men that were busy with that - I think 3, maybe 4 months - but it was just them 
talking here, talking there. And when I joined them,  the three of us had to make a serious 
progress, and after a while, I think after 2,3 months, we had a project, which we wanted to 
develop. And after a half year, one of the two guys quit, because he had too much work with 
his own business. And then another one joined us. So after almost a year we still were with 
three people, three developers, but one had left and one came new. So that started the 
project. And after that we needed some time, we thought, to develop the project, so that we 
can start building and construction. But we didn't get the SDE, so that's the subsidy from the 
government. That was the first delay in the project, for almost three quarters of a year. And 
at the end we needed a lot of time for the financial close. In the original base case planning 
we had three months for the financial close, and then in the end it costs a year. So it was also 
a delay. Okay, but after that, when the financial close was there, then the building and the 
construction began, and the three of us are all technically educated, so that was the easiest 
part of it.  
 
IN: And why did you decide to have the floating solar park? 
P: In the beginning there was a price tender of the local government in [anonymized]. 
Netherlands has twelve provinces. Provence [anonymized] had a price tender for new ideas 
to produce green energy. And we saw somewhere a picture of floating solar panels, and we 
thought, hey that's a good idea. Let's see if we can do that in our local community. So, we 
found the water where the project is now located, and we asked the owner if we can use his 
water to put some floating solar panels on it. And the owner was quite well with the idea. 
And he said it's alright. And so the project for a floating solar field began. 
 
IN: And the goal was - as far as I understand- to provide the local community with 
sustainable energy? 
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P: Yeah that's still the goal. But in the Netherlands, you need an electricity company to 
deliver at your house. And the electricity company buys electricity from the stock market, 
the ADX in the Netherlands. Or the electricity company buys it directly from the producer. 
So we still needed a electricity company. We can't see who our customers are. So, our goal is 
of course to deliver green electricity in the local community. But when for example my 
neighbour says I want to buy the power from your solar field he has to go to the electricity 
company and he becomes one of the customers. Yeah it's not directly purchasing at our 
project. That's how the electricity market is build up.  
 
IN: In this context, you then choose to partly finance the project via Crowdfunding. How did 
you come across Crowdfunding initially? Where did you see it or find it? 
P: Yeah of course we heard it. And for me personally I invested since quite a few years in 
crowdfunding projects, for example from Greencrowd. I think I'm one of the oldest crowd 
funders from Greencrowd. For the floating solar field, in the price tender from the local 
government, there was a price you can win, it was 250,000 Euros. That was for the first six 
ideas, we were seventh. So we had nothing. But then the province told us okay, there is some 
subsidy if you have a minimum of 50 crowdfunders with the amount of money. Then the 
province doubles the money with an extra subsidy. So that was for us the start to set up a 
crowdfunding campaign. At first we put it directly to our own friends and families and 
relationships in our own network, and then I think in three or four days we had 135,000 
Euros Crowdfunding Capital. Yeah it goes fast. And now we get the same amount of money 
from the province. Okay and when we structured the financial project, then we asked all the 
crowd funders, okay, become a member of Greencrowd and on the page of the floating solar 
field. Create your own account and pay your money there. That's how our crowdfunding 
campaign was organized.  
 
IN: But in the first step when you had your friends and family involved, Greencrowd was 
not involved? It was just like a private crowdfunding round? 
 
P: Yeah, exactly how you say it. It started as a private crowdfunding round. And after that 
we went to Greencrowd, and said okay we already have a list of people who say I want to 
become a crowd funder. Can we use your platform for the administration? And that was 
alright. 
 
IN: And why did you specifically choose Greencrowd as platform? 
P: Yeah, I'm already a crowd funder of Greencrowd, so I know Jan Willem [the founder of 
Greencrowd] for quite a few years. 
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IN: But you didn't consider any other platforms, because you were convinced that 
Greencrowd can do the job so to speak? 
P: Yeah, exactly. 
 
IN: In terms of communication with Greencrowd you already mentioned that it was a bit 
tough to reach out to them because they were very busy. So in general which communication 
channels did you use? 
P: Telephone, E-mail. Telephone to some colleagues, the lady in the office. But there are 
just few people working at Greencrowd. But it's quite simple, they are busy. And when 
people are very busy, it's always hard to contact them. It's just the way it is. When you are 
studying for some final exams, you are also busy and you don't have time to contact your 
friends and family. 
 
IN: But it lead to any disadvantages, so for example when you had something urgent you 
managed to get feedback from Greencrowd? 
P: No, no no. 
 
IN: In terms of communicating with the investors, did you also try to reach out more to the 
general public through the platform? 
P: We didn't. It wasn't necessary. 
 
IN: So it was always limited to the regional investors? 
P: Yeah. 
 
IN: In terms of collaborating with Greencrowd, did they help you with the structuring of the 
loan for example? 
P: Yeah a bit, but not very much. We actually did it by ourselves. And quite early in the 
process we contacted a few commercial banks and asked if they want to finance the project. 
And after few meetings with several banks we chose one bank, and we asked the bank if they 
would help us to structure the project in the right way. And they wanted to. We did it on our 
own, with help from the banks.  
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IN: On the platform itself there was a project description about the floating solar park, have 
you been involved in the way it is communicated there?  
P: No, we made the information memorandum, we made it by ourselves. I didn't understand 
your question, I think. 
 
IN: So on the website of Greencrowd there is the overview of all the projects they are 
funding. And I was wondering with regards to the floating solar park, if you put all the 
information there or if Greencrowd did that for you? 
P: Oh yeah, Greencrowd does it by themselves. But they used information we gave them. 
 
IN: And in general, how transparent was the screening or selection process for you? 
P: In terms of the rating? 
 
IN: Yes, for example the rating. 
P: Yeah, do you mean if we have been involved in putting the rating? 
 
IN: No no, but if it was transparent for you, like okay these are the decision criteria of 
Greencrowd, if they select you as a project. Was it easy for you to understand the whole 
selection process? 
P: From the point of view of me or from an investors? 
 
IN: From you as the project owner. 
P: For me it was transparent. But I spoke to a lot of crowdfunders. And my own conclusion 
from this is that although the information is a large amount of information. The project 
overview is good, the risks are described good. But although there is a lot of information, 
there are crowdfunders that don't know what they are doing. You always have that. You 
always have that. You always have people that just see, okay, I put a 1,000 Euro in it and I 
get a three percent, that's alright. For me some things are very transparent, and I know 
exactly what it means. But for old people, they say I get it, but I'm sure they don't get it.  
 
IN: Would you say you achieved the goals that you wanted to achieve with Crowdfunding? 
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P: Well, we have now I think 80 crowdfunders in this project. But the local community is 
48,000 people. So the percentage is nothing. But I think a lot of people, they have money in 
the bank and they don't even think a minute in a month about - okay, I get zero percent 
interest on my money. And if I put it in a project like this, I get three percent. A lot of people 
are not busy with their own financial situation at all. 
 
IN: Do you think some people might not consider it because it's new and unknown to them. 
Or do you see other reasons maybe? 
P: For example my mother-in-law thinks that everything that isn't a bank is scary. And she 
doesn't understand it, and it's too difficult, and risks and risks and risks. And in that case I 
told her, okay, mother-in-law just let it stay at the bank. That's for you the best. And I think a 
lot of old people they don't grew up with investments and participating in projects. They just 
work earn some money and put it in the bank. So I think for older people it's quite difficult to 
understand it. And for young people, a lot of young people they don't have money in the 
bank. Because they live from it. They go on holidays, for a long trip, sabbaticals, buy new 
things. Just ask younger people, you can choose here is 1,000 Euros put it as an investment 
in a 8% crowdfunding project or buy a new I-Phone. I think most of them would buy an I-
Phone. So the young people they don't grew up with the mindset, let's save some money. It's 
better to have something in the pockets than to have a new I-Phone.  
 
IN: Then maybe a bit more general question: What do you think is the potential of 
crowdfunding to help support the sustainability transition in the Netherlands? 
P: Yes of course it's very good. If you want to finance a project, the bank says okay you 
have to take 20% money from your own, and then you can get 80% financing for the project. 
So crowdfunding is a very good way to collect the 20% of your own money, the equity. It's a 
good way to collect your own equity. That's from a financial point of view. But the next step, 
I think we don't have that yet, the energy transition is a chance for all the people, for all the 
communities to become own members of our project installations. Cables, grid connection 
cables in the ground. But then they have to become a member of a local community like P2, 
put a lot of money in it, and then you could do it by yourself. Instead of being dependent on 
the big electricity companies doing the investments. 
 
IN: Where do you see the advantages of crowdfunding compared to financing through the 
banks? 
P: Well I think if you can finance a project with 100% of crowdfunding capital, then the 
revenue of the project goes to the investors. People who take the risk. And if there is a bank 
involved, the first thing a bank says, is okay I want to finance a maximum of 80% of the 
equity so bring your own 20% capital with you. And the second thing the bank says is I want 
to become the boss if the project is not going well. The shareholders ask for nothing, but the 
bank is the boss then. So that's the way how they do it. And I think if you can get the chance 
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with 100% crowdfunded capital, it's always better. Of course, bank offers easy money. It's 
cheap money nowadays. 2% of interest rate. So that's very cheap money. 
 
IN: My very last question would be if you personally would consider doing Crowdfunding 
again to fund energy projects? 
P: If I do it again? Yes, yes I would do it again. But also with a bank with it. Because it's 
cheap money.  
 
IN: So you think a combination of both makes most sense for you? 
P: Yeah.  
 
IN: Thanks a lot for your insights. That was very helpful. 
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Appendix G – Interview Transcription Investor I1 
 
Interviewee: B. (anonymized); Long-time investor in Greencrowd 
Interviewer: Moritz Häußler, author of this master thesis 
Date of interview: 20th of May 2019 
Location of interview: Conducted via e-mail 
Transcriber: Moritz Häußler, author of this master thesis 
List of acronyms: B = Interviewee; IN = Interviewer 
 
IN: How did you first get in touch with Crowdfunding? 
B: I was surfing the Internet and found their website 
 
IN: What is your motivation for participating in Crowdfunding in general? 
B: The Green character of the crowdfunding and (especially in the beginning) the no-
nonsense approach of the people at Greencrowd 
 
IN: What is your motivation for participating in Crowdfunding for sustainable energy 
projects in particular? 
B: To have a good feeling about what is done with your money 
 
IN: Since when are you investing via crowdfunding?  
B: 2014 
 
IN: Which crowdfunding platforms do you use? 
B: Greencrowd and KNAB. But recently I stopped with KNAB. 
 
IN: Why do you use these particular crowdfunding platforms? 
B: Greencrowd because its green character; KNAB because it is my bank 
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IN: How was your general experience with crowdfunding so far?  
B: It is interesting to be involved in these enterprises. However there were several failures. 
 
IN: How did you experience the registration process on the website? Was it intuitive? 
B: In 2014 it was still done with papers and mail. 
 
IN: What do you think about the general design of the website and its usability? Simple and 
effective 
B: How did you experience the investment process? I rely on the judgement of Jan Willem 
 
IN: Based on which criteria did you select the projects in which you invested?  
B: Mainly by checking if I had cash available at a specific time, when the project was 
announced.  
 
IN: As how transparent did you experience the platform? (Especially with regards to process 
documentation and information about the investment projects)    
B: The content of projects is nicely described. The data on the investment overviews are 
sometimes in delay 
 
IN: Did you try to get in contact with Greencrowd? If yes, how did you experience the 
communication process and which communication channels did you use? 
B: Yes, I did that several times by E-mail and a few times by Telephone. There was always a 
good and polite reply back. 
 
IN: Would you have liked to have the option to get in touch directly with the managers of 
the investment projects? Why so? 
B: No, I trust the judgement of Jan Willem. I have no time for investigating many details of 
the projects 
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IN: As how trustworthy do you perceive Greencrowd? What are factors that influence this 
perception? 
B: Very trustworthy: Because of good feedback; Because of good explanations in case of 
trouble (E.g. Kratochvil-case); Because at the investor side the trouble is primarily solved by 
helping them and not by sewing them. 
 
IN: What would be your feedback to Greencrowd? Is there anything that could be improved, 
esp. with regards to the website, the communication process or the collaboration? 
B: The payment schedules, connected to the Projects are not always up-to date. This could 
be better. 
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Appendix H – Overview a-priori themes based on literature review 
 
A-priori Theme Description 
Value Proposition Refers to the perspective on the value 
proposition of green crowdfunding from the 
stance of the respective stakeholder 
Role Expectations Specific expectations regarding the role that 
Greencrowd should take on within the 
overall ecosystem 
Architecture of participation How is collaboration encouraged and steered 
on the platform? Who can access the 
platform? Are there restrictions on 
participation? 
Evaluative Infrastructure How is quality control ensured on the 
platform? What are measures to create trust 
and support decision-making of users? 
Interface Design and Communication What are core interactions facilitated through 
the interface? How is communication 
organized? 
Governance structure Who makes what decisions about a platform, 
i.e. how are decision rights distributed, how 
is ownership and leadership organized; 
centralized vs. diffused governance 
Competitive strategy What is the competitive stance of the 
platform within their market? What are 
future growth ambitions? 
 
 
 
 
 
  
123 
Appendix I - Descriptive Overview of Greencrowd’s interface design and 
communication processes: 
 
Having passed the selection process, Greencrowd offers project owners advice on how to 
structure the crowdfunding campaign, i.e. regarding overall funding amount and set-up of 
the tranches. Ensuing, crowdfunding projects are displayed online on Greencrowd’s website. 
The content of these online campaigns is created in collaboration with the project owners. 
However, the interview partner stresses that the final decision is up to Greencrowd:  
“we decide if it’s acceptable and confirmative” (Greencrowd Interview, 2019, p.100). 
 
This demonstrates the strong gatekeeping role that Greencrowd is exercising - not only with 
regards to the selection process itself but also in terms of the communication process.  
 
All crowdfunding campaigns are publicly visible on Greencrowd’s website, without prior 
user registration, making it easy for citizens to inform themselves about the projects and 
potentially boosts the reach that the campaigns are achieving.  
 
Next to offering an overview of all crowdfunding campaigns, the website provides more 
information about Greencrowd itself, a FAQ-section, news about recent developments 
concerning Greencrowd, information for users about the investment process, as well as info 
targeted at project owners about how to apply for funding via the platform. Constructing the 
website in such a detailed and user-friendly manner can be once again interpreted as an 
attempt to further strengthen trust and mitigate possible concerns that investors and/or 
project owners might have. In addition to acting as an information vehicle, the website also 
allows citizens to register as users and project owners to apply for funding. 
 
To support project owners with marketing activities, Greencrowd is offering to assist them 
by utilizing their own social media channels. These activities help not only to reach potential 
investors, but to generally increase awareness of respective green energy projects and 
possibly improve their public perception. 
 
For their services, Greencrowd is charging project owners with a one-time payment of 100 
Euros in conjunction with a 3% fee on the funding request, with a minimum of 1500 EUR. If 
required, Greencrowd is also managing the administration of payments, such as sending out 
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payment links, creating payment schedules or handling outstanding payments. An additional 
fee per crowd funder is charged for this service (2EUR per person per year (in case of yearly 
tranches), for quarterly tranches 4EUR per person per year). 
According to P1, distribution of work in terms of Marketing efforts was split 80-20 in favor 
of their own activities. Payments to investors were however completely handled by 
Greencrowd. 
Since crowd funders had been acquired through own social ties, no extra marketing efforts 
were necessary in P2’s case. 
Once the campaigns are launched online, investors can start to invest money into the project. 
Every project has a pre-defined funding goal that needs to be reached, as well as a funding 
deadline. The funding goal can be further split up into a minimum and maximum amount. 
The investors are required to transfer the actual money only once the funding goal has been 
reached. In case the target has not been reached, the investors face no liabilities. If requested 
by project owners, the funding can be further split into several tranches with varying 
duration and interest rate. 
 
 
 
 
 
 
 
 
 
 
 
 
 
